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CHARTERED 1822 Harris, Forses & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, Lendon, E. C. 2 


16, 18, 20 and 22 William Street HARRIS, — & CO., Inc. 
475 Fifth Avenue, at 41st Street OSTON 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


CHICAG® 
INCORPORATED Act as fiscal agents for munici- 
palities and corporations and 


deal in Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


—_—_—_— 


Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


: ! Leas WHITE, WELD & CO. 
LONDON PARIS MECHANICS Ann METALS 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $26,500,000 


name Deposits, Dec. 31st, 1923 - $252,000,000 
John L. Williams & Sons | Epwarp B. SmitH & Co 


BANKERS Foreign Exchange Trust Service 
Bond Department Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 








GARFIELD Investment Securities 
NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Crosses Broadway 
<n the ae... ys ga The New York The Chase National Bank 
Trust Company of the City of New York 


U. Ss. 57 BROADWAY 


GOVERNMENT SAT is brits 
OBLIGATIONS Capital, Surplus & DEPOSITS (Dec. 31, 1923) 437,467,181 


— OFFICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN, President 
Vice-Presidents 


Samuel H. Miller Henry Ollesheimer 
C. F. CHILDS & co. $27,500,000 Carl J. Schmidlapp Alfred C. Andrews 
The Oldest House in America Reeve Schley —- ae 1. Barr 
Specializing Exclusively in —_—— Assistant Vice-Presidents 
Government Bonds Edwin A. Lee M. Hadden Howell 


STON— CHICAGO William E. Purdy Alsred %; 2 
NEW YORK—8O aes ‘ 100 Broadwa George H. Saylor yeorge Hadden 
ST. LOUIS —DETROIT= CLEVELAND y James L. Miller — 
PITts +CINCINNATI-MINNEAPOUS Comptroller Cashier 
aceeasbotion Thomas Ritchie William P. Holly 
57th St. & Fifth Ave. : DIRECTORS 
Henry W. Cyanen Rugese V : 5 are 
ss ~~ T Albert H. Wiggin Jarl J. Schmidlapp 
err . . John J. Mitchell Gerhard M. Dahl 
40th St. & Madison Ave. Guy E. Tripp Andrew Fletcher 
James N. Hill Reeve Schley 
B Daniel C. Jackling H. Wendell Endicott 
RST ATIONAL ANK —— Charles M. Schwab William M. Wood 
Samuel , 4 ae ce Meet ne ee 
AD LP IA Edward R. Tinker enry Ollesheimer 
PHIL E H Member FederalR Syst d Edward T. Nichols Arthur G. Hoffman 
ember Feder eserve oysteman Newcomb Carlton F. Edson White 


7 ‘ati Frederick H. Ecker Alfred P. Sloan, Jr. 
N. Y. Clearing House Association ees Elisha Walker 




















LIVINGSTON E. JONES, President 
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Inbestment Houses and wrawers of Foreign Exchange 
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J. P.,5 MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in ail 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1815 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











HeiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 


PARIS PAU 
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62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


vaghte Transfers, 
redit 


Principal Pieces in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


~ SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,"’ Philadelphia. 
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Maitland,Coppell & Co. | 





a 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foretgn Exchange 
Securtlies Bought and Sold an Commtssion 

Letters of Credu 








Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Heitionn 6 Weds 


42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detrvit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 
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NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Investment and Financial Houses 


Goldman, Sachs & Co. 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 




















PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Lehman Brothers 
Investment Securities 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 











Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





16 WILLIAM STREET rude Haange 
New York Members New York Stock Exchange 
Underwriters Distributers 


ROBINSON & Co. 


26 ExcHANGE Place 
New YorkK 


| Members New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members ef Philadelphia Steck Exchange 











HarPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton Reading 


Parker & Company 


Members New York Stock Exchange 


Investment Securities 


New York 








49 Wall Street 
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AMKduLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt frem Normal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














SIMON BORG & CO. | 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


7 
‘ 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO | 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





— 


30 Pine Street 
New York 











Financial 





Investment Bankers 


are offered 


Power and Light Securities 


|. ° ‘ 
‘issued by companies with long records 


lof substantial earnings. 

We extend the facilities of our organi- 
‘zation to those desiring detailed infor- 
| mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) 


ay 





/71 Broadw 


| 
New York 
| 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





| 
| 
‘PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Financial 


~_—_——rrn oS ES>> >> 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(SHANDLER & (SOMPANY 


INCORPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 











Merrill, Lynch & Co. 





FRAZIER & Co. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Investment Securities 





(IVew York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















Franklin Bank Bldg., Philadelphia 














| 


DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


| 




















Municipal, Railroad, 








PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Bosten, Mass. 
Underuritings and 

















Reorganizations 








Public Utility 
and 
Industrial Securities 


WATKINS & CO, Inc. 


7 Wall Street New York 
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BANK OF MONTREAL 
Wood, Gundy 
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Established over 100 Years 


THE CANADIAN BANK 





and Company a $27,250,000.00 OF {COMMERCE 
Incorporated Rest and Undivided : E. TORONTO 

Ot. GE widenaabtuants 27,909,582.14 ae nn na-------2-- eennnane 

° Total Assets in Excess of $650,000,000 | president, sir Edmund Walker, C.V.0., LL.D., D.C. 
Canadian Government SIR VINCENT MEREDITH, Bart., President, pong tony - tual gag 


Assistant General Manager, H. V. F. Jones. 





SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 


gH LGA 
SIR FREDERICK WILLIAMS-TAYLOR Sorin TEPHENSON, | Agents 
General Manager 


and Corporation Bonds New York Office, 16 Exchange Place 


Buy and Sell Sterling and Continental 





Branches and Agencies: Exchange and Cable Transfers, Collections 

14 Wall Street Throughout Canada and Newfoundland, | ™#de at all points, 
At London, England. , . 
New York In Paris, Bank of Montreal (France). Travelers’ Cheques and Letters of Credit Issued: 


available in all parts of the world. 


Banking and Exchange business of every de- 
In the United States—New York (64 Wall | scription transacted with Oanada. 
Street), Chicago, Spokane, San Francisco— 
tish American Bank (owned and controlled 
by the Bank of Montreal). 


In _Mexico—Mexico City, Veracruz and 














LONDON OFFICE—2 Lembard Street, E. ©. 


















































_ | Puebla. BANKERS IN GREAT BRITAIN 
|| West Indies, British Guiana and West The Bank of England, 
Africa—The Colonial Bank (of wenden), (in The Bank of Scotland, 
an Re gee is owned by the Bank of Lloyd’s Bank, Limited. 
AE-Ames Co The National Provincial & 
, § & 4 l Union Bank of England Ltd. 
Mambers Toronto e- Montroal Stock Exchanges R. A. DALY & CO. 
Canadian CANADIAN 
“Municipal ¢.@orpotation GOVERNMENT, MUNICIPAL 
ecurities AND CORPORATION BONDS 
74 Broadway — New York Bank of Toronto Building THE DOMINION BANK 
Montreal -‘Toronso-Chicago TORONTO, Gwe. HEAD OFFICE, TORONTO 
Victoria B-C- Paid-Up Capital__..........------ $6,000,000 
Reserve Funds & Undivided Profits 7,825,000 
GREENSHIELDS & COMPANY || T°t#! Assets--------------------- eo 
Montreal Toronto Ottawa Sir Edmund Osler, Clarence A. Bogert. 
Canadian Investment Securities iameeeenes COS SE 
GREENSHIELDS WILLS & CO.,, Incorp. New York Agency, 35 Wall Street 
Investment Securities C.8S. Howard, Agent 


100 Broadway, New York City London Branch, 3 King William St. 
8. L. Jones, Manager 


' CANADIAN AND FOREIGN EXOHANGS 
PORTEDLS CANADIAN BOUGHT AND SOLD 
rd INVESTMENT SECURITIES TRAVELERS’ AND COMMEROIAL 
Hember Montreal Stod. Exchange 


Offerings on Request LETTERS OF OREDIT 
17 St. John Street Montreal Correspondence Insited 


STOCK AND BOND BROKERS || McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 























Canadian Bonds 


Inquiries Solicited—Offerings on request NESBITT. THOMSON 
McLzop Younc WEIR 8 COMPANY LIMITED 








oO. Canadian Municipal, Public Utilit- 
INVESTMENT BANKERS and Industrial bonds 
%3 JORDAN ST. TORONTO 145 St. James St., Montreal 


Hamilton Toronto London, Ont,, Winnipeg 























of international banking is pro- 
vided through our 62 branches 


e and offices distributed as follows: 
Since 1865 Pienentinn Brazil Chile 
The re sity: Authority SEAN ALA MEXICO 











E 
URUGUAY COLOMBIA 


VENEZUBLA EOUADOR 
on Cotton the World Over MORHAGUA reco, SRV ADOR 
Every week cotton merchants, brokers, planters, Anglo-South American 
mill operators and agents, bankers and textile manu- Bank Limited 
facturers, consult the ‘“‘Chronicle’”’ for an accurate resume and its affiliations 
ef Cotton Facts. British Bank of So. America 
Keep your name before this influential class of Gane of Spanish 
4 . é > ) merica 
people by advertising in the ‘‘Chronicle. minsiadiaall te 
The cost is moderate. The results gratifying. THE ANGLO-SOUTH AMERICAN 
; . . . TRUST COMPANY 
Commercial & Financial Chronicle Se ea 
New York Address Telephones State of New York 


90 Pine Street and 136-138-140 Front Street John 0514, John 0515, John 5205 








49 Broadway, New York * 
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Banque National de Credit 


Capital (entirely 


i UD lcnne sauwe frs. 250,000,000 
ERO: frs. 94,000,000 
| ee frs. 2,439,000,000 


Head Office 


PARIS 


475 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital 
Reserve Fund 19,000, "000 


Reserve Liability of Proprietors... 30,000,000 


Foreign 


— 
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Capital Authorized and Subscribed $10,000.000 

aid up - - - $5,000,000 

Uncalled'  - - - $5,000,000 

Reserve Fund - - - $6,250,000 
$5—£1. 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, 
Cablegrams, “‘Udisco, London” 


E.C. 3 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up 


Reserve Fund "end Surplus Profits . . 
Deposits, etc., at 31st December, 1923 ; 


£18,791,120 
'348,890 
1,737,242 
64,537,818 





365 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








$79,000,000 
Aggregate Assets 31st March, 1923 $396,102,130 


OSCAR LINES, General Manager 


387 BRANOHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 

Head Office 
GEORGE STREET, 
SYDNEY 





London Office 
29, THREADNEEDLE 
STREET, E.C. 2 


a 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837, Incorporated 1880, 


Fapical Authorized and Issued____ £9,000,000 
Capital Pai a | Up 000,000 
Reserve Fund.____________.________ £3,350, 000 
Reserve Listility of 

Proprietors £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
o NEW SOUTH WALES, 19in UEENSLAND. 
14 in SOUTH AUS’ rRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 


ZEALAND. "Total, 187. 
Head Office: 71, Cornhill, London, E. C. 
Manager, W.J.Essame; Asst. Mer., W. A. Laing; 
Secretary, F. H. Mcintyre. 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E, C, 
Cable Address—Natdis, London. 


Subscribed Capital 


wii wibwanbdhdinta wee $8,466,650 
Paid Up Capital__............____ 4,233,325 
Reserve Fund-__-___._...-.__.______ 2,600,000 


($5=£1 STERLING) 


NOTICE is hereb ven that the RATES OF 
INTEREST allowed ~{ + money on Deposit are 
as follows: 

2% per annum at call. 

2%% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted 

oney received on de t at rates advertised 

time to time; and for fixed periods upon 

specially agreed terms. —/ granted on 
approved negotiable securities 


PHILIP HAROLD WADE, Manager 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus._._U. S. $10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Panama and Santo Domingo 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 

















Established 1838 Limited 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5=£1.) 
Subscribed Capital - $217,235,400 
Paid Up Capital - - $46,547,080 
Reserve Fund - - - $45,000,000 
Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 





























NATIONAL BANK 
of EGYPT 





Head Office - - - - CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya, 
Colony and at Aden and Zanzibar. 





Subscribed Capital___-..-.- £4,000,000 
Paid-Up_ Capital______-..-- £2,000, 
eserve Fund________.---- £2,700,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


a nts 45-0 deans ae ee H$50,000,000 
— p Capital (Hongkong Cur- 

Saag es 22S H$20,000,000 

Reserve © Fane Satins Wiiaaheas £4,500,000 
n ver (Hongkong 

Curren ote i ho ntcenetdebhnaeed H$24,500,000 

Reserve Liability of Proprietors 
(Hongkong Currency) -_-_-_------- H$20,000,000 


©. DE C. HUGHES, Acting Agent, 
36 WALL STREET. NEW YORK 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 

















80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople} 


And several affiliations 
throughout the world. 


———_ —— 











Authorized Capital $80,000 .000 
Capital fully = $69 757.200 
Surplus . $36 ,000 ,000 
Resources - $1,345.547,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 
































The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 
Capital au 
Capital Paid Up-_-_-.__--.-___---_--. 1,050,000 
Reserve Fund a Undivided Profits_ £1,352,1065 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 


Mauritius. er, _— correspondents, Bank of 
Montreal, 64 W: 


English Scottish and Australian Bank. Ltd. 


Head Office: § Gracechurch St., London, E.C, 
and 833 Branches & Agencies in Australia 
Authorized Capital_.....-..-- * 000.000 0 


r 0 
Paid-up tiabut tal 1,500.000 0 0O 
Further — 4 


bis onedenaneene £3,000, 





y of Proprietors_ i 500,000 0 
Reserve Sa iced mca tine 450,000 0 


at eae made by a hic Transfer. 
Bills epetioted ¢ or forwarded for Collection, 
Banking and ~~ ¥~ business of every 
descri t ustralia. 


E. M. JANION, 


Manager 
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Bankers and Brokers Outside New Pork 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 
Subscribed Capital_._....----.- 
COO OS aa 
Pn ee. «oc catconeaninen 1,700,000 


Deposits (October 3ist, 1923) _.35,800,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb. Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 


with Greece, where it has been established for 
00 years, and has Branches throughout the 
Country. 


Also at Alexandria, &c., 
Constantinople. 
Head Office: Basildon House, 


te St t 
oors@SONDON, E. C.13. 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital_______._.._.___-- £2,000,000 
Rest and Undivided Profits £1,565,961 


Svegietecsssdeguatsabeacd £37,880,518 








Head Office—St. Andrew Sauare, Edinburgh 
General Manager: A. K. Wright, C.B.E., D.L 
London Office—3, Bishopsgate, E.C. 2 


London, Drummonds Branch, 49 Charing Cross, 
under the charge of Messrs. Drummond 


Glasgow Office—Exchange Sq. & BuchananSt. 
195 Branches throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AUGUSTA 


Pane 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


—eeeeee 


MOTTU & CO. 


Established 1892 





atid 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
NEW YORK 


PACIFIC 





Government 
Corporation 


Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Pasadena 


San Diego 
Hollywood 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























Wes ateptae in California 
Municipa & Corporation 


BON DS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena 





San Francisco Santa Barbara 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 











COAST 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 


New York Stock Exchange 


San Francisco 
CALIFORNIA 























| J.R. MASON & CO. 


Underwriters and distributors » 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 without! oss or delay to any 
nvestor. Current yield 4.99% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620, San Francisco 











DALLAS, TEXAS 


ere’ at w 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 








Texas Municipal Bonds 
and Warrants 


Distributor, of Entire Issues 
yielding from 5% to 7%. 
We — S nquiries from dealers, 

banks and investors. 


GEO. L. SIMPSON & CO. 




















BOND DEPARTMENT 
North Carolina State end 8 Municipal 


otes and 
Southern Corporation Securities 


Winston-Salem, N. C. 











Members San Francisco Stock & Bond Exchange DALLAS 
- NORTH CAROLINA ALABAMA 
Wachovia Bank & Trust Company} MARX BP oy PANY 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 














NASHVILLE 








American National 
Company 


NASHVILLE, TENN. 





BOND DEPARTMENT 
CHARLOTTE <« + NORTH CAROLINA 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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120 Broadway, New York 


THEODORE L. BRONSON & CoO. INC. 


Telephone, Rector 7580 





Preferred 


CALIFORNIA CYANIDE 
COMPANY 


Common 





We have actual markets at all times in securities local to New York and Brooklyn. 

















Telephone 





Berdell 


Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 e Public Utility Securities a, ’ 


100 Broadway, New York 


Brothers 











American Gas & Electric Co. 
Common Stock 
American Power & Light Co. 
Common Stock 
Carolina Power & Light Co. 
Common Stock 














American Cyanamid Com. 
American Light & Trac. Com. 
Pyrene Mfg. Co. 

United Bakeries Common 
United Light & Pr. Class “‘A”’ 
Ward Baking Pfd. & “‘B”’ 


‘BENJAMIN, HILL & Co. 


“MembersNew Vork Stock Exchange 
67 Exchange Pl.,N. Y. Tel. Rector 8500 





Federal Sugar Refining, Com. 


Memphis Power & Light 5s, 1948 
Memphis Power & Light 6s, 1948 


Penn. Power & Light 6s, 1953 


Rochester Gas & Elec. 7s, 1946 


Rochester Telephone 6s, 1946 
Seattle Electric 1st 5s, 1930 
Seattle Lighting 5s, 1949 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St., N. Y. 


Tel. Whitehall 8460 


Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 





Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
26 Broad St., N. Y. *Phone 7740 Broad 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Akron, Cant. & Youngst. 6s, ’30 
Electro Chemical 7s, 1947 


HaAW_Ley, Haun & Co. 
111 Broadway New York 
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CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
26 Broad Street New York 

Phenes: Broad 4860-1-2-3-4 























Amer. Typefounders 6s, 1926 
Arkan. Lt. & Pow. Ist 6s, 1945 
Atlas Portland Cement 6s, ’25 
By-Products Coke Corp.6s,’26 
ampbell Baking Co. 6143s, ’43 
Columbia Graph.Fact.6s, Ser. 
Cent. Ind. Ltg. Ist 5s, 1927 | 
Colorado Power Co.1st 5s,’53 
Dallas Gas Co. Ist 6s, 1941 
Goff (D.) & Sons 7s, Var. 
Habirshaw Elec. Cable 7s, 735 
Hocking Vall. Prod. ist 5s, 61 
Interm’t’n Ry.Lt.& Pr.6s,’37 
New Eng.Oil & Ref.Gen.8s,’43 
Orange County P. S. 6s, 1939 
Park & Tilford Deb. 6s, 1936 
Roanoke W. W. Gen. 6s, 1934 
Sevilla-Biltmore Corp. 7148,’37 
Shults Bread Co. 6s, 1940 
Stutz Motor Co. 71s, 1937 
Taylor-Wharton I. & S. 6s, ’42 
United Iron Works 7s, 1936 
Ward Baking Co. 6s, 1937 
Wheeling Pub. Serv. 6s, 1953 


Stone,Prosser& Doty 


62 William St., N. Y. Hanever 7728 


























I wish to announce*the re- 
moval of my office from the 
Drexel Building to 213 South 
Broad St., Philadelphia. 

Bell Phone: Locust 8310-11-12 


Fabian F. Levy 











Braden Copper 6s, 1931 


Fairmont Coal 5s, 1931 
Webster Coal 5s, 1942 


Sixty Broadway, New York 





Union Oil Co. of Cal. 5s, 1931 
Tennessee Coal & Iron 5s, ’51 


McKINLEY & MORRIS 


Members New York Stock Exchange 


P. Lorillard 5s, 1951 

Liggett & Myers 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Virginia Southw. Cons. 5s, ’58 
Penn. Co. Guar. 31s, 1941-42 


Tel. Bowling Green 2150 to 2157 








ST. LOUIS 

Illinois Power & Light 6s, 19538 
East St, Louis Light & Power 5s, 1940 
U. S, Public Service 6s, 1927, & 6s, 1947 . 
St, Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 5s, 1924 
Union Electric Lt, & Pr. 5s & Stocks 
East St, Louis & Suburban 6s, 1932 
United Rys. of St, Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK 6. STEINBERG & CO. 


| Members New York Stock Exchange 
' 
| 











Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





















UGAR. 
‘ CYECURITIES | 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Helly Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
30 WALL ST., N. Y. Tel. John 6428 
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Wanted J. K. RICE, JR. & CO. For Sale 
200 American Cyanamid Com. & Pfd. 100 E. W. Bliss Common 
50 American Gas & Electric Preferred 100 Jas. Butler Grocery Com, & Pfd. 
100 Ansco Photo Prod. Common 200 McCall Corporation Common 
109 Bucyrus Company Common 50 National Power & Light Com. 
50 Consolidated Gas of N. Y. Pfd. 100 New Orleans Great Northern 
50 Davis Coal & Coke 25 Phelps Dodge Corporation 
100 E, W. Bliss Common 200 Purity Baking Common 
50 Geo. P. Ide, Inc., Preferred 25 Royal Baking Preferred 
25 Hanover Insurance 5,000 Salts Textile 8s, 1936 
100 McCall Corporation ist Pfd. 100 United Bakeries Com. & Pfd. 
4 
J.M.Rice,Jr.&Ce. 
86 Wali St., New York Phones John 4000 te 4010 


























Utica Gas & Elec. 5s, 1957 

Commonw’th Edison 6s, 1943 
Trumbull Pub. Serv. 6s, 1929 
Nor. Ohio Tr. & Lt. 4s & 5s,’33 
Central Maine Power 7s, 1941 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7061 
New York Telephone Canal! 2090 














American Pow. & Lt. 6s, 2016 
Arizona Power 6s, 1933 
Cent. Mex. Lt. & Pr. 6s, 1940 
Denver & Salt Lake 5s, 1943 
Lehigh Power Sec. 6s, 1927 
Rio Grande & Sou. 4s, 1940 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 





























Guaranteed Railroad 
Stocks 


Quotation Sheet on Request 


Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 

Utah Idaho Sugar, Com. & Pfd. 


Active Markets Maintained 


HOIT, ROSE & TROSTER jf fn. All Western Supars 


2 Rector Street New York 























Foundation Preferred. 

Eisemann Magneto Com. & Pfd. 
Rockwood Preferred. 

St.Louis Rocky Mtn.& Pac.Com. 
1S. he aimi C _||| Bangor Ry. & Elec. Bonds & Stocks 
[ Rubber Reclaiming Com Zondt Memshaun Waes Colman 


& Pfd. Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 


ile ne All Maine Securities 
C. H. HENSEL BEYER & SMALL 


26 Exchange Place New York!!! sesmipDLEST., | PORTLAND, ME. 
Phone Bowling Green 3710 Specialists in Maine Securities 
























































Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 










Public Utility Dept. 


Commonwealth Power new Com. Cohoes Power 6s, 1929 

Elec. Ry. Sec. Cap. Hortonia Power 5s, 1945 
International Ry. of Buffalo Cap. Iowa Ry. & Ltg. 5s, 1932 
Northern Ohio Elec. Com. & Pfd. Laurentide Power ist 5s, 1946 









Tennessee Elec. Power Com. Wheeling Electric ist 5s, 1941 . 
Railroad Bond Dept. Canadian & Mun. Bond Dept. 

Central Arkansas & East. 5s, 1940 Acadia Sugar 7s, 1924-40 

Des Moines & Ft. Dodge 4s, 1935 Algoma Steel Corp. 5s, 1962 

Minneapolis & St. Louis 5s, 1934 Can. North. Coal & Ore Dock 5s,’36 

Minn. St. P. & S. S. Marie 2d 4s, ’49 Chicoutimi Pulp Co. 6s, 1943 

Peoria & Eastern 4s, 1940 Dominion Coal 5s, 1940 

So. Caro. & Georgia 5s, 1929 Lake Superior 5s, 1944 

Southern Indiana 4s, 1951 Price Bros. Co., Ltd., 6s, 1943 

Western Pacific 4s, 1930 Govt. of Newfoundland, all issues 









Industrial Securities Department 








Campbell Baking Co. Com. New England Bakery Com. 
Campbell Baking Co. Pfd. New England Bakery Pfd. 
General Baking Co. Com. United Bakeries Com. 
General Baking Co. Pfd. United Bakeries Pfd. 
Massachusetts Baking Com. Ward Baking Co. Com. 
Massachusetts Baking Pfd. Ward Baking Co. A & B Com. 
SLOANE, PELL & COQ. 
120 Broadway, New York Phone Rector 4900 
Philadelphia Phone, Locust 3653-3654 New Haven Phone, Colony 8020 





Hartford Phone 24167 
Private Telephone Connections 
Richardson, Hill & Co., Boston, Mass. 
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LISMAN & CO. 


Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Brooklyn Union Gas Ist 5s, 1945 


Canadian Nor. Coal & Ore Dock Ist 5s, 1936 


Chattanooga Station Ist 4s, 1959 


WE DEAL IN 


Detroit & Mackinac P. L. 4s, 1995 


Detroit Railways Ist 5s, 1924 
Erie Buffalo & Southwestern Ist 5s, 1928 
Grand Rapids Grand Haven & Muskegon 5s, 1926 
Harlem River & Portchester Ist 4s, 1954 
Kansas City Memphis & Birmingham 5s, 1934 
Kentucky Utilities €s, 1924 
Maryland Delaware & Virginia Ist 5s, 1935 
Ogdensburg & Lake Champlain 4s, 1949 


St. Paul City Cable Ist 5s, 1937 


AND ALL RAILROAD AND FOREIGN SECURITIES 








LILI LS SS 


FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 
Yielding 6% to 74% 


Soundest class of public utility 
investments. 


Companies furnish water for 
domestic use and fire protec- 
tion. 

Indispensable to the public. 


Reliable information and securi- 
ty that is dependable are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 


Boston, 9, Mass. 


63 Wall St. 
New York City 








We will buy 





14 Wall St. 








Home Tel. & Tel. (Spokane) 1st 5s 1936 
Montgomery Lt., Wtr. & Pr. 5s 1943 
Dayton Power & Light 5s 1941 


Rutter & Co. 


Telephone Rector 4391 


New York 




















Marion Light & Heating 5s, 1932 
Sen Sen Chiclet 6s, 1929 

Van Camp Packing 8s, 1941 
Abendroth Bros. 8s, 1935 

Erie Electric Motor 5s, 1941 

Driver Harris 8s, 1931 

San Antonio Water Supply 5s, 1933 
Intermountain Ry., Lt. & Pr. issues 
Ohio Util.-Ohio West. Util. Joint 8s 
Public Light & Power 5s, 1945 
Helena Light & Railway 5s, 1925 
Texas Traction 5s, 1937 

Birm. Ry., Lt. & Pr. 44s, 1954 
Manila Electric 5s, 1953 


KEANE, HIGBIE & CO. 


° nempetatel 
120 Broadway New York 








Central States Electric 7s, 1925 

Alabama Power 6s, 1951 

Ohio Power 6s, 1953 

Montreal Tramway 5s, 1941 

Dominion Iron & Steel 5s, 1929 

Bell Telephone of Canada 5s, ’25 

Shawinigan Water Pr. 514s & 6s 

Canadian Nat. Ry. Securities 
(All Issues) 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 








W. & L. E., Lake Erie div. 1st 5s, 1926 | — 


Long Island City & Flushing 5s, 1937 
Balto. & Ohio 6s, 1929 

Chic. Terre H. & So. E. inc. 5s, 1960 
New Orleans Gt. No. 5s, 1955 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway New York 
Telephone Rector 3380 




















I | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 


Philadelphia 
Company 
6s, 1944 















































KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 


CORPORATION & MUNICIPAL BONDS. 
Belgo-Canadian Paper 6s goes 
Dutch East inaiee és, 195 
Eagle (J. Ay 5 1988 
Kellogg Co. (M. "A )6 ty 938 
Roosevelt Hotel 7s, 1943 
eerpues & Co. (S. W. ) Bonds 

Waitham Woicke ‘& Clock Co. 6s, 1928 & 1943 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-2 








Long Island Lighting Preferred 
Chicago Joint Stock Bank 
TRIPP & ANDREWS 


60 Broad 111 Pearl St. 
New York City Hartford, Conn. 























20 BROAD STREET, N. Y. 


GARDNER & CoO. 


Tel. Rector 7430 


Dayton & Michigan 414s_1931 Atchison Rocky Mtn. 4s__1965 
Delaware & Hudson 7s___1930 Long Isl. Cons. 4s & 5s__1931 
Central Pacific Ref. 4s___1949 N. & W. Pocah. C. & C. 4s, ’41 
Clev. Lorain & Wheel. 5s_1933 Vandalia 4s__________ 1955-57 
Tol. & Ohio Cent. Ist 5s__1935 Lake Shore Ist 314s____ _- 1997 











Hercules Powder 
Common and Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


— 





Delaware Lackawanna & 
Western Coal Stock 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 











Collateral Loans 
Short Term Securities 














WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5935-7 
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WANTED 
Walter Baker & Co. Ltd. 
West Point Mfg. Co. 


Draper Corporation 
Farr Alpaca Co. 


Guanajuato Reduction & Mines 6s | | 


Michoacan Power 6s 

Central Mexico Light & Power 6s 
Peoria Water Co. 4s 

American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 


HOTCHKIN CO. 


58 State Street, Boston, 9, Mass. 
Telephone Main 0460 











West Penn Railways 5s, 1931 
New Jersey Worsted Spinning 8s 
Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


Northern Ohio Elec. 


Common & Preferred 


BELLOWS & CRAIG 


a 








PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 


Bank & Trust Co. 
Stocks 


McCLure, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone 3321 Rector 














New York Railways Co. 


Ist Real Estate & Ref. 4% Bonds 
Due 1942 


BOUGHT - SOLD - 


QUOTED 


W2 Garnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 


















UPUSUCCOCIOCLIOSTOSIIT TOTS 











C foreign 
overnment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 





Amer. Tel. & Tel. Coll. 5s, 1946 
Consumers Power 5s, 1952 
Canadian Northern 614s, 1946 
Den. & Rio Grande 5s, 1955, Ctfs 
Grand Trunk 6s, 1936 

Great Western Power 5s, 1946 
Illinois Bell Tel. 5s, 1956 

Long Island Lighting 6s, 1948 
Ontario Power 5s, 1943 

Penn. Water & Power 5s, 1940 
Penn. Water & Power 5148, 1953 
Pennsylvania 7s, 1930 

Reading Coal 5s, Scrip 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 

















U. 8. Finishing Co. 5s 

Laporte & Mich. City Tr. 5s 
Ironwood & Bessemer Ry. & Lt. 5s 
Superior Calif. Farm Lands 66 
Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & stock 
Queens Run Refractories 

Chicago South Bend & Nor. Ind. 5s 
Wilkesbarre & Hazleton RR. 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 





























| Guaranteed 


Stocks 

















| Cent. Brch., Un. Pac. 1st 4s, 1948 
| . Oregon Short Line 5s, 1946, gtd. 
|| Lehigh Vall. Harb. Term. 5s, 1954 
Big Four Preferred '| Balt. & Ohio conv. 44s, 1933 
Chic. Ind. & Louisv. Com. || Chic, Mil. & St. Paul 4s, 1925 


Pittsburgh & Lake Erie Duquesne Light 6s, 1949 
Morris & Essex 7*(s 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 
































Bangor & Aroos. St. J. Riv. 5s,’39 
Kan. City Mem. & Birm. 5s, 1934 
Louisiana & Ark. ist 5s, 1927 
Verdigris Vall. Ind. & W. 1st 5s,’26 
N. Y. & Hob. Ferry Gen. 5s, 1946 
Hoboken Ferry ist 5s, 1946 
Vicks. Shrev. & Pac. Gen. 5s, 1941 
Northwestern Terminal 5s, 1926 
Middle. & Unionv. Adj. 6s, 1933 
New Orleans Gt. Nor. ist 5s, 1955 
Florida Southern ist 4s, 1945 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








Ill. Cent. Railroad Securities 4s Conn. Ry. & Ltg. 414s “Stpd.” 
New Haven Equipment 7s Lackawanna Iron & Steel 5s, ’26 
Kansas City, Cltn. & Spfld. 5s Monon Coal 5s 

Cleve., Akron & Colum. 4s & 5s Minneapolis Gas Light 5s 

New York, Penna. & Ohio 414s St. Louis Transit 5s 

Current River 5s Trinity Building 514s 
Maryland, Del. & Virginia 5s Columbia Gas & Elec. Deb. 5s 
“Big Four’ 6s, 1941 Moline Plow Deb. 7s & ist Pfd. 
Savannah & Atlantic 6s Amer. Typefounders Common 


SAM’L GOLDSCHMIDT 














25 Broad Streut 


Phone 5380-1-2-3 Broad 
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Membe Ts 
1 Wall Street 








Lehigh Valley Harbor Terminal Ist 5s, 1954 

Chicago, Burlington & Quincy Gen. 4s, 1958 | 

Southern Pacific Ref. 4s, 1955 

New York Connecting 41s, 1953 
Reading Gen. 414s, 1997 

Seaboard Air Line ist 4s, 1950 | 


Buell 8 Co. 


New York Stock Exchange 


Tel. Whitehall 6220 











R.A. M. CO. 
We own and offer 
The Syracuse Lighting 
Co., Inc. 
Ist & Refunding Mortgage 
514% Gold Bonds 
Feb. & Aug. 1954 


(@, 97 & Interest 
Yielding 5.70% 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 























Baltimore & Ohio 1st 4s, 1948 
Lake Shore 4s, 1928 & 1931 
Michigan Central Coll. 514s, ’98 
New York Central Ref. 414s, 2013 
Northern Pacific P. L. 4s, 1997 
Reading Gen. 4s, ’97, bds.&ctfs. 
U.S. Steel S. F. 5s, 1963 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
109 Broadway, N. Y. Tel. Rector 5300 





Bancitaly Corporation 

Los Angeles Gas & El. 5s, 1934 
Los Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 414s, 33 
_ Union Lumber 6s, serial 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 

















Erie Lighting 5s, 1967 | 
Flatbush W. W. ist 6s, 1931 
Porto Rican-American Tobacco 


A-H- NOLLMAN 


2 Rector St. Tel, Whitehall 3150 




















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM 


Established 1911 
43 Exchange Place New York 








Clty of St. Louis 
3.65s 
4s 
4los 


STIx_& Co. 
7TLOUWIS 





Calvert Buildin 








509 OLIVE ST. 





A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


American Bank Bldg. SAN FRANCISCO 














Vicksburg Light & Trac. Deb. 6s, ’30 
Jackson Public Service 6s & 7s, 1934 
Twin City Light & Traction 6s, 1935 
Helena Light & Ry. Common Stock. 


A. P. BARRETT & CO. 


. Members Baltimore Stock Exchange 
hone Charl 
Pieee eis Aer 





OFFERINGS WANTED 


Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchanges 


Baltimore, Md. 
Phone Plaza 4820 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 








Tennessee Elec. Power Co. 
All Issues 


McDoweE LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 





STANDARD PLATE GLASS 
7s, 1933 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 











| Bl Western New York Ucilities 5s, 1946 
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‘OFFERINGS WANTED 





Union Rwy. Gas & Electric 5s, 1939 ; 

Ft. Wayne Blufft. & Marion Tr. 5s,’35 | 
Mi Atlanta Gas Light 6s, 1976 ‘ 
4 Standard Steel Works 5s, 1928 
4) Brush Electric 5s, 195 


#| Municipal Service 6s, 1942 

3 pectic Coast Co, 5s, 1946 

M| Ohio Valley Water 5s, 1954 

i Constantin Ref. Serial 8s 
ton Gas Li pat 5s, 1955 

ield Water 2 

i Citizens Gas dadlenesetie) 5s, 1942 |- 

i Keystone Telephone 6s, 1929 


LILLEY, BLIZZARD & CO. 


_ MEMBERS PHILABELPNIA STOCK EXCHANGE 


Commercial Trust Bidg. Phitadeiphia 


PHILA: SPRUCE 9870 NEW YORK- WHITEHALL 1994 


1?! Burlin 
A Sprin 














Wichita Rwy. & Light Ceo 5s, 1932 
Arkansas Light & Pr. Co. 6s, 1945 
Springfield Railway Co. 5s, 1935 

Twin States Gas & Elec. 4s, 1926 
Quincie Gas & Elec. Htg. 5s, 1929 
York Utilities Co. lst & 2d 5s, 1943 
Arizona Steam Generating 6s, ’33 


SAMUEL McCREERY & CO. 


Membe s New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 




















POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Bank 
Trust Company 
Insurance Campany 


Stocks 


Frank S. Thomas, Manager Bank and Trust 
Cempany Dept, 





Mortgage Bond Co. 
Bank of Manhattan Co. 


FRANK J. M. DILLON 
NEW YORK, N. Y 


71 Broadwa 
Tel. 6460 Bowling Green 
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Edison Elec. Lancaster Ist 5s, 1943 
Penn Cent. Lt. & Pr. Ist Ref. 5s, 1950 
Market St. El. Pass. Ry. Ist 4s, 1955 
Harrisburg Gas Co. Ist 5s, 1928 

Pa. & N. Y. Canal & RR. Ist 5s, 1939 
West. N. Y. & Pa. RR. Gen. 4s, 1943 
Pa. Water & Power Ist 5s, 1940 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437. 





Indiana Elec. Corp. Ist 6%s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlingten (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 


Members of New Yerk and Philadelphia 
Stock Exchanges 








Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1624 cues wT ST., PHILADELPHIA 
1, Spruce 10, 
New Yorn, Phone B naling Green 1229 














Portland Railway, Light & Power 
Common and Second Preferred 

Roanoke Gas Light Preferred 

Stanley Company of America 

Hale & Kilburn Preferred Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Village of South Orange, 


New Jersey 


4%% and 5% 
Water, Street & Improvement Bonds 


8. Jj. Van ingen & Co. 


46 Cedar Street 
New York 








THE CHRONICLE 





FRADING D EPARTMENT 28S) 


PLD. 





NK 








Chic. T. H. & S. E. inc. 5s, 1960 
Central Vermont Ry. 5s, 1930 
Edmonton Dunv. & B. C. 4s, 44 
Grt. North. Ry. of Can. 4s, 1934 
Mobile & Birmingham 4s, 1945 
Norfolk & Southern gen. 5s, 1954 


111 Broadway, New York 
Phila. Phone Lombard 6521 
Balt. Phone Plaza 0040 


Private 





RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange. 


Chicago—M ilwaukee—Lenden—Liverpoe 
Private Wires tor to Principal Markets of United ‘States a ae Canada 
vate telephone connections with Moers & Cabot, Boston 


St. Jos. & Grd. Island 4s, 1947 
Toledo & Ohio Cent. gen. 5s, 1935 
Tex. & Pac., Louisv. Div., 5s, 1931 
Ulster & Delaware ref. 4s, 1952 
West Va. & Pittsburgh 4s, 1990 
Western Pacific 4s, 1930 


Telephone Rector 0993 
gresseeges Phone Union 9600 


























120 Broadway, New York 


“Specialists” 
in j 
High Grade 
Pittsburgh Securities & Steel Bonds 





Pittsburgh Stocks 
Bought—Sold—Quoted 


J.4.HOLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


we 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 





U. S. Food Prod. when issued 
Cuban Tobacco Co. when issued 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Birm. & So. Eastern Ist 6s, 1961 
Ch. Peoria & St. L. Pr. Ln. 4%s,’30 
Habirshaw Elec. Cable 7s, 1936 
Reading Co. 4%s, Scrip 

Phila. & Reading Coal 5s, Scrip 
N. Y. & West. Ltg. Deb. 5s, 1954 
Kansas City Rys., all issues 


Wm.C. Crton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 




















McCABE & FRADLEY 
120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























United States and Canadian 
Municipal Bonds 


Be ON 


on™ Floor ADDEL L 
89 Liberty Street Ne 


w York 
Telephone Cortlandt 3183. 




















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Lehigh Val. Harb. Term. 5s, 1954 
Lehigh Valley Coal ist 5s, serial 
Reading Coal ist & Ref. 5s, 1973 
Seaboard Air Line Stp. 4s, 1950 

Atlantic Coast Line Cons. 4s, 1952 
Oregon-Wash. RR. & Nav. 4s, 1961 
Iron Mt., River & Gulf 4s, 1933 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Commonwealth Electric 5s, 1943 
Commonwealth Edison 6s, 1943 
Southern Calif. Tel. 5s, 1937 
Salmon River Power 5s, 1952 
Niag. Lockp. & Ont. Pow. 6s, 1926 
Niag. Lockp. & Ont. Pow. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
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1ST MORTGAGE 
REAL ESTATE 
BONDS 


Specialists In 
Straus—Prudence—American 
and Other Issues 
Bought—Sold—Quoted 


| | 


| MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 














Arizona Power 6s, 1947-33 
Great Western Power 6s, 1949 
Great Western Power 6s, 1952 
Sou. Calif. Edison 6s, 1944 
Calif.-Oregon Pr. 714s, 1941 
New Orleans P. S. 414s, 1935 
Northwestern Elect. 6s, 1935 





Arizona Power Common 


California Ry. & Pr. Pfd. 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Phone Bowling Green 6175 

















February 


Investment Suggestions 


AND 


RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 


cp LESPIE. BLAGD EN 














NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
perannum, All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 


LPP LD LPL PLP LDL PLL LL 


WE BUY AND SELL 


Springticid Railway Companies preferred 
endee Manufacturing preferre 

Springfield Fi-e & Marine Insurance Co, 
onsolidated Dry Goods preferred & common 
Farr Alpaca 


Seyholéé Seybol 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Phones Walnut 1736-1737 





Se 





MICHIGAN 
Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 


Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2606 


| WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Erchange 
































re 













CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND 8ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 











JOINT STOCK LAND BANKS; 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


I ted 
29 Broadway, N.Y... Bowling Green 253¢ 


























Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 


Nashville & Decatur Ry. 
Nashville Railway & Light Co. Securities 
214 Union Street 


NASHVILLE, TENN. 





Central Power & Light 64s, 1952 
Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 

Mountain States Pr. Com. & Pfd. 
Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


H. M. Byllesby and Ca 
New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Boston 


Dime Savgs.Bk.Bldg. 14 State Street 
Private Wires to 
Chicago and Boston 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





WHITTLESEY, 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 




















WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 








CINCINNATI 








POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 





Ask for Circulars 





DUNN & CARR 


Houston, Texas 

















PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 





DEALER IN 
Cincinnnati Securities 
1 CINNATI OHIO 


New York Boston 





HAYDEN, VAN ATTER & CO. 


Investment Bonds 
Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 























HARRIS, SMALL & Co. 


150 CONGRESS ST., W. 
DETROIT 


| 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 





20 East Broad 


COLUMBUS, OHt0 
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The 


Ounce of 
Prevention 


Everybody acknowl- 
edges that precaution is 
the best safeguard 
against illness. And in 
other ways the “ounce 
of prevention” is of in- 
estimable value. 


Moody’s Investors Ser- 
vice has for many years 
applied the principle of 
prevention in assisting 
its clients to avert finan- 
cial losses. 


Every danger signal, how- 
ever slight, is made the basis 
for prompt diagnosis. We do 
not claim to be infallible but 
we are ever watchful and 
alert in the interests of our 
clients’ financial health. 


Our Complete Supervisory 
Service — which operates for 
the conservation of our cli- 
ents’ capital—is used with 
profit, and at moderate cost, 
by thousands of individual 
investors, banks, insurance 
companies and corporations. 


Let us tell you how we 
do it. 


Investors Everywhere P 
ise Moody’s Ratings | - 


MOODY'S 


INVESTORS SERVICE 


JOHN MOUUVY  Presidew 
35 Nassau Street New York 


CHIC AGO ROSTON 
PHILADFLPHIa4 1 OS ANGELES 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell rn 
Members New York Steck Exchange. 
12@ BROADWAY NEW YORK 


SOUTH BEND, IND. 


PLAID L SI SIS 




















wer 


Goss and Company 





PALL LDL LIS 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND 


Financial 

















LLOYDS BANK LIMITED. 





HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C. 3. 





($5=21.) 
Capital Subscribed $359,323,900 | Reserve Fund - $50,000,000 
Capital Paid up - $71,864,780 | Deposits, &c. - $1,677,972,070 





EASTERN. DEPARTMENT: 


77, LOMBARD STREET, LONDON, E.C. 3. 
In conmeanaee of the acquisition of the businesses of 


Messrs. COX & Co. and Messrs. HENRY S. KING & Ce. (including 
Messrs. KING, KING & Co. and Messrs. KING, HAMILTON & Ce), 
LLOYDS BANK now has the following Offices in India, 
Burmah and Egypt :— 


INDIA & BURMAH.—BOMBAY, CALCUTTA (2 Offices), 
KARACHI, RANGOON, DELHI, SIMLA, RAWAL PINDI, 
MURREE, SRINAGAR (Kashmir), GULMARG. 


EGYPT.—ALEXANDRIA, CAIRO (2 Offices), 
“—BENHA, BENI SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 


General Banking, Exchange and Agency Business of 
every description. Speche facilities with the British 
Isles, Australia, Canada, New Zealand, the Continent, 











and North yee South America. 




















NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 














SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 











Capital and Surplus 
$12,000 ,000.00 


The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and _ indi- 
viduals who desire a Pittsburgh banking 
connection. 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
Service have very definite value to such clients. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Our intimate knowledge of 














Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


i. Y. Stock Exchange 
Members|N. ¥. Produc 5 Exche > 
r ce Ex 
_— N. Y¥.C ~“ & Su ugar Exchange 


Chicago Board a 





Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 











Mortimer & Co. 


149 Broadway 
New York 
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TANDARD TRUST 
& SAVINGS BANK 


Member Federal Reserve System 
Member Chicago Clearing House Association 
Capital, Surplus and Profits, $1,857,390 


Bonds Wanted 


We have built a bond and mortgage business on 
a strong foundation by selling to customers bonds 
having those qualities which make them accept- 
able at this bank as collateral security for loans. 


Correspondence with bankers invited. 


President, Charles 8. Castle Vice-President, Ward C. Castle 
Caghier, Walter J. Kuhn Vice-President, Robert M. Campbell 
Asst. Cashier, Martin A. Olson Asst. Cashier, Leo J. Talleur 


Secretary and Trust Officer, H. W. Hawkins 
Asst. Secretary, Frank R. Curda 
Auditor, Joseph C. Barth 


All Branches of Banking 


This bank has enjoyed twelve years of steady and con- 
sistent growth and now occupies larger quarters in the 


STANDARD TRUST BUILDING 


formerly the Merchants Loan & Trust Co. Building 


112 West Adams St. 
CHICAGO 


PLPLLLOLEL APPELLEE A 











Notice of Meeting of 


Holders of Voting Trust Certificates 
Representing Common Stock of 


International-Great Northern Railroad Company 


Notice is hereby given that a meeting of the holders of Voting Trust 
Certificates representing Common Stock of International-Great Northern 
Railroad Company, a Texas corporation, issued pursuant to a Voting 
Trust Agreement, dated November 1, 1922, between Willard V. King, 
James Speyer and Frederick Strauss, as Voting Trustees and owners of 
said stock, will be held at the office of Messrs. J. & W. Seligman & Co.. 
No. 54 Wall Street, in the Borough of Manhattan, City and State of 
New York, on the first day of March, 1924, at 12 o'clock noon, for the 
following purposes: 


(1) to consent to the sale of 74,991 shares of Common Stock of 
International-Great Northern Railroad Company, being the 
whole of the Common Stock of said Company deposited with 
and held in trust by the Voting Trustees under said Voting 
Trust Agreement, to New Orleans, Texas & Mexico Railway 
Company, for the price of $31. per share; 


(2) to ratify and approve the agreement dated February 14, 1924, 
between said Voting Trustees and said New Orleans, Texas & 
Mexico Railway Company; and 


(3) to transact such other business as may come before the meeting. 


The books for the transfer of Voting Trust Certificates will be closed. 
at the close of business on February 23, 1924, and will be reopened at 
the opqmins of business on March 3, 1924 


ated, New York City, February 15, 1924. 


WILLARD V. KING, 
JAMES SPEYER, 
FREDERICK STRAUSS, 


Voting Trustees of the Common Stock 
of International-Great Northern Rail- 
road Company under the Agreement 
dated November 1, 1922. 



































WHEN Bond Salesmanship 


4 ““*The Human Side ef Business’ is the 
You have an insurance or BOND best beok on this subject ever written.” 
problem, consult Price $3, cash with Descriptive 


erder. 
circular free. Published and for sale by 


STEPHEN H. ANGELL Frederick Pate 











89 MAIDEN LANE, N. Y. Frederick Peirce & Co. 
Phone Beekman 2100. 60 Wall Street, New York 
Years of experience at your service. 207 So. Fifteenth Street, Philadelphia 
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| MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF ANNUAL MEETING OF 
} STOCKHOLDERS. 
| The Annual Meeting of the Stockholders of 
| the Middle West Utilities Company will be held 
| on the 25th day of March, 1924, at 11:30 o'clock 
|A.M., at the office of the corperation, 3018 
| Dupont Building, Wilmington, Delaware. At 
| this meeting a Board of Directors will be elected. 
reports of the officers will be received and acted 
upon, and there will be submitted to the stock- 
holders the question of authorizing the Directors 
to issue and dispose of additional shares of 
preferred stock for the corporate purposes of 
the Company. There will also be submitted the 
question of authorizing the Directors to sell to 
employees of the Company 10,000 shares of 
common stock, and such ether business will be 
transacted as may properly come before the 
meeting. 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has 
been transferred on the books of the corporation 
within twenty (20) days next preceding this 
election. 

All stockholders are requested to be present 
at such meeting in person or by proxy. 

The stock transfer books of the company 
will be closed at 5 o'clock P.M., en February 
29,1924 and reopened at 10 e’clock A.M. on 
March 26. 1924. 

EUSTACE J. KNIGHT, Secretary. 





NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the Company 
in the City of Roanoke. Virginia, on Vow & 
the 10th day of April, 1924, at 10 e’clock A. _ 
to elect Directors, to consider the annual report 
of the Directors for the year ended December 
31st, 1923, to ratify and apeses® all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Friday, March 21st, 1924, and 
re-opened at 10 o'clock A. M., Friday, April 
llth, 1924. 

By order of the Board of Directers, 

I. W. BOOTH. Secretary. 


Liquidation 
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NOTICE OF LIQUIDATION 


The Commercial National Bank, located at 
Hutchinson, in the State of Kansas, is closing 
its affairs. Aj) noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

A. H. SUTER, President. 
Dated December 14, 1923. 
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Dividends 
TOBACCO PRODUCTS CORPORATION. 
February 19. 1924. 
The Board of Directors ef TOBACCO 
PRODUCTS CORPORATION have declared 
the forty-fifth (45th) quarterly dividend of one 
and three-quarters per cent (134%) or One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
outstanding preferred capital stock of the Cor- 
poration, payable on April 1, 1924, to stock- 
holders of record at the close of business on 
March 14. 1924. Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





THE CUBAN-AMERICAN SUGAR COMPANY 
Preferred and Common Dividend. 

The Board of Directors has this day declared 
the following dividends: 

On the Preferred Stock $1.75 per Share. On 
the Common Stock 75 cents per share, to be paid 
April lst, 1924, to Stockholders of record at the 
close of business on March Ist, 1924. 

The Transfer Books will not be closed. Checks 


will be mailed. 

WALTER J. VREELAND, 
Secretary. 
New York, February 20, 1924. 





MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF ee ON PRIOR LIEN 
STOCK. 

The Board of Directors of Middle West Utilities 
Company has declared the regular quarterly divi- 
dend of Une Dollar and Seventy-Five Cents 
($1.75) upon each share of its outstanding Prior 

sien Capital Stock, payable March 15, 1924, to 
all Prior Lien stockholders of record on the com- 
pany’s books at the close of business at 5:00 
o'clock P. M., February 29, 1924. 
EUSTACE J. KNIGHT, 
Secretary. 




















PREFERRED STOCK DIVIDEND NO. 89. 
The regular quarterly dividend of 14%% has 
been declared on the preferred stock of this 
Company, payable March 15, 1924, to stock- 
holders of record March Ist. Books do not close. 
Checks mailed. 
SHEPARD RARESHIDE, Treasurer. 





THE FOUNDATION COMPANY 

120 Liberty Street, New York City. 

A dividend of $1.75 per share en the out- 
standing preferred stock of the abeve company 
has been declared payable March 15th, 1924, 
to stockholders of record at the close of business 
March Ist, 1924. 

RALPH DALTON, Secretary. 


| THE BORDEN COMPANY. 
| 

| 

| 

| 








THE FOUNDATION COMPANY 


A dividend of $1.50 per share on the out- 
standing common stock of the above company 
has been declared payable March 15th, 1924, 
| to stockholders of record at the close of business 
March Ist, 1924. 


| 120 Liberty Street, New York City. 

















RALPH DALTON, Secretary. 
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CANADIAN PACIFIC RAILWAY COMPANY 
Dividend No. 111. 


At a meeting of the Board of Directors held 
y, a dividend of two and one-half ger cent 

on the Common Stock for the quarter ended 31st 
Decem last was declared from railway _reve- 
nues and Special Income, payable Ist April next 
to Shareholders of record at three p. m. on 29th 
Febru instant. 

By order of the Board. 
ERNEST ALEXANDER, Secretary. 
Montreal, llth February, 1924. 


WEST PENN RAILWAYS COMPANY. 

New York, N. Y., February 20, 1924. 
The Board of Directors of West Penn Railways 
Company has today declared quarterly dividend 
No. 27 of one and one-half (144) 
covering the quarter ending March 15, 
yable on the 6% Cumulative Preferred Capital 
tock of the Company on March 15, 1924 to 
stockholders of record at the close of business 

on March 1, 1924. ‘ 
C. C. McBRIDE, Treasurer. 


BETHLEHEM STEEL CORPORATION. 
DIVIDEND NOTICE. 

The quarterly dividends upon the various classes 
of stock of Bethlehem Steel Soypecuan declared 
by the Board of Directors on January 24, 1924, 
will be payable on April 1, 1924, to the holders of 
record thereof at the close of business on March 1, 
1924 (the date on which the books for the transfer 
of the Seven Per Cent Cumulative Preferred 
stock and Common Stock will be closed for the 
Annual Meeting of Stockholders to be held April 11 
1924), as follows: Two per cent (2%) upon the 
Eight Per Cent Cumulative Convertible Pre- 
ferred Stock; One and three-quarters per cent 
(14%%) upon the Seven Per Cent Cumulative 
Preferred Stock; and One and one-quarter per 
cent (14%) upon the Common Stock. 

Checks wil be mailed. 

E. McMATH, Secretary. 














Dated, February 14, 1924 
GENERAL 
ELECTRIC 
COMPANY 


The following dividends have been declared 


COMMON STOCK 
106th Dividend - Two dollars per share 


SPECIAL STOCK 
6th Dividend - Fifteen cents per share 


Dividends are payable on April 15, 1924. 
to holders of record on March 5, 1924. 
The stock transfer books will not be closed 


By order of the Board of Directors 
M. F WESTOVER. Secretary. 








Northern Texas Electric Co. 
Preferred Dividend No. 37. 


A $3.00 semi-annual dividend 
is payable MAR. 1, to Stock- 
holders of record FEB. 21, 1924. 


Stone & Webster, Inc., Executive Managers 











Northern Texas Electric Co. 
Common Dividend No. 58. 
A $2.00 dividend is payable 
MAR. 1, to Stockholders of 
Record FEB. 21, 1924. 


Stone & Webster, Inc., Executive Managers 














To the Stockholders of the 


National Enameling & Stamping Co., Inc. 


Your Directors beg leave to advise that they 
have this day declared the regular annual dividend 
of SEVEN PER CENT (7%) on the outstanding 
PREFERRED SHARES of the Company, to 
stockholders of record at the close of business 
March 10th, June 10th, September 10th and 
December 11th, 1924, payable in quarterly in- 
stallments of One and three-quarters Per Cent 
(1%%) each, on March 3lst, June 30th, Sep- 
tember 30th and December 31st, 1924. 

Checks will be mailed on the day preceding 
said dates. 
NATIONAL Sa AR aNG & STAMPING 

1O., Inc. 
G. Hayward Niedringhaus, 
Secretary. 





READING COMPANY. 
General Office, Reading Terminal. 

Philadelphia, February 18, 1924. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the First Preferred Stock of the 
Company, to be paid on March 13, 1924, to 
stockholders of record at the close of business, 
February 21, 1924. Checks will be mailed to 
stockholders who have filed dividend orders with 
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Readjustment and Reorganization 
Committee 


White Oil Corporation 


To the Holders of Certificates of Deposit issued under the 
Plan and Agreement for the Readjustment and Reorgani- 
zation of WHITE OIL CORPORATION, dated 
September 15, 1923: 


In accordance with the above mentioned Plan and Agreement for 
the Readjustment and Reorganization of White Oil Corporation, the 
property of White Oil Corporation has been transferred to the new 
company, to wit: United Central Oil Co tion. The shares of stock 
of United Central Oil Corporation to which the holders of Certificates 
of Deposit are entitled, in accordance with said Plan and Agreement, 
are now ready for delivery, and you are requested promptly to surren- 
der your Certificates of Deposit (duly endorsed) at the office of The 
Chase National Bank of the Cityof New York, 57 Broadway, Borough 
of Manhattan, New York City, and receive the shares of stock of 
United Central Oil Corporation called for thereby, all in accordance 
with the Plan and with the Committee’s circular letter dated February 
15, 1924, which has been addressed and mailed to the Holders of Cer- 
tificates of Deposit, and copy of which is on file with the Chase 
National Bank at its above mentioned office. 

The transfer books for Certificates of Deposit will be closed at the 
close of business on the 28th day of February, 1924. 


Dated, February 19, 1924. 


MURRAY W. DODGE, Chairman, 

C. HOWARD MARFIELD, 

R. G. HUTCHINS, 

LOUIS E. STODDARD, 

OSCAR L. GUBELMAN, 
Committee. 





White Oil Corporation 


61 Broadway, New York 


To the Stockholders of 
WHITE OIL CORPORATION : 


Referring to the above notice of the Readjustment and Reorgani- 
zation Committee, stockholders who have not deposited their stock 
under the Plan and Agreement of Readjustment and Reorganiza- 
tion dated September 15, 1923, are entitled to receive the shares of 
stock of the new company, to wit: United Central Oil Corporation 
as set forth in the Plan, and will receive the same upon surrender of 
stock certificates for stock of White Oil Corporation (duly endorsed) 
at the office of The Chase National Bank of the City of New York, 
57 Broadway, Borough of Manhattan, New York City, in accordance 
with the circular letter dated February 15, 1924, addressed and mailed 
to all stockholders of White Oil Corporation, and a copy of which is 
on file with The Chase National Bank of the City of New York. The 
Transfer Books of White Oil Corporation have been closed. 


Dated, February 19, 1924. 
J. A. McKENNA, 
Secretary. 
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rues THE MACKAY COMPANIES 
84% PREFERRED DIVIDEND NU. 81 
COMMON DIVIDEND Nv. 75 

The regular quarterly dividend o1 one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 
will be paid April ist, 1924, to shareholders of 
record as they appeur at the close of business 
March 5th, 1924. The transfer books will not 
be closed. 

EDWARD C. PLATT, Treasurer. 
Dated, February 18th, 1924. 


OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 


oston, Mass. 
PRIOR PREFERENCE DIVIDEND 
The Directors of New England Southern Mills 
have declared the first quarterly dividend of 
124% on the Prior Preference Stock, payable on 
March 15, 1924. at the office of the Transfer 
Agents, The Old Colony Trust Company, Boston, 
Mass., to stockholders of record at the close of 
business on March 5, 1924. 
NEW ENGLAND SOUTHERN MILLS 
F. HARTWELL GREENE, Treasurer. 





OFFICE OF 








the Treasurer. 
JAY V. HARE, Secretary. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., February 19, 1924. 
DIVIDEND 113. 
A regular quarterly dividend of 2% 
on the capital stock of Mergenthaler 
Company will be paid on March 31, 





the stockholders of record as they appear at | stockholders of reco 
The | on Feoruary 21, 192 


the close of business on March 5, 1924. 


Transfer Books will not be closed. 


JOS. T. MACKEY, Treasurer. 





ser cent | Common Stock, payable on March 1, 
inotype | the office of the Transfer Agents, The New 
1924. to| England Trust Company, Boston, Mass., to 


LOCKWOOD, GREENE & CO., MANAGERS 
| oston, ass. 

COMMON DIVIDEND. 

The Directors of Lancaster Mills have 


de- 
|clared a quarterly dividend of 24% 


upon the 
1924, at 


at the close of business 


4. 
LANCASTER MILLS 
' 8. HAROLD GREENE, President. 








OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 


Boston, Mass. 
PREFERRED DIVIDEND 
The Directors of New England Southern Millis 
have declared a quarterly dividend of 1%% on 
the Preferred Steck, payable March 1, 1924, at 
the office of the Transfer Agents, The Old Colony 
Trust Company, Boston, Mass., to stoc ders. 
of ae at the close of business February 
19, . 
NEW ENGLAND SOUTHERN MILLS 
F. HARTWELL GREENE, Treasurer. 
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READJUSTMENT OF DEBT AND CAPITALIZATION 
of 


ATLANTIC FRUIT COMPANY 


TO HOLDERS of Seven Per Cent. Fifteen-Year Sinking Fund Gold Debenture 
Bonds of ATLANTIC FRUIT COMPANY, and certificates of deposit 
representing such bonds. 


TO STOCKHOLDERS of ATLANTIC FRUIT COMPANY and holders of certificates 
of deposit representing such stock. 


The undersigned Readjustment Committee, acting under the Plan and Agreement 
of Readjustment of Debt and Capitalization of ATLANTIC FRUIT COMPANY, 
dated June 1, 1922, hereby give notice that, the said plan having been declared 
operative by the Committee and having been approved by the United States District 
Court for the District of Delaware, a New Company, called THE ATLANTIC FRUIT 
& SUGAR COMPANY, has been organized under the laws of Maryland for the purpose | 
of carrying out said Plan, and that by order, dated February 15, 1924, the Court has 
directed the transfer of all assets and property of Atlantic Fruit Company to said 
New Company. 


By said order, the Court has directed that the time within which holders of 
Seven Per Cent. Fifteen-Year Sinking Fund Gold Debenture Bonds and holders 
of stock of Atlantic Fruit Company may respectively deposit their Debentures and 
stock with IRVING BANK-COLUMBIA TRUST COMPANY, 60 BROADWAY, 
NEW YORK, N. Y., the Depositary under said Plan, be extended to and including 
March 17, 1924, and that the time within which holders of said Debentures, and 
holders of Certificates of Deposit representing such Debentures, may exercise the 
option to take common stock of said New Company at the rate of five dollars ($5) 

r share in lieu of any equal principal amount of Eight Per Cent. Income Debenture 

onds of said New Company, be likewise extended to and including the said 17th 
day of March, 1924. In order to avail themselves of such option holders of Certificates 
of Deposit for Debentures deposited under the Plan must present their Certificates of 
Deposit to the Depositary to be stamped, on or before such date. 


It is expected that the Eight Per Cent. Income Debentures and common stock of 
said New Company will be ready for delivery on and after April 1, 1924, at the said 
office of the Depositary upon surrender of the corresponding Certificates of Deposit. 


Debenture holders and stockholders of Atlantic Fruit Company who do not 
deposit their Debenture or stock certificates with the said Depositary within the 
time above limited will have no further opportunity to participate in the Plan. 


New York, February 18, 1924. 





HOWARD BAYNE, Chairman C. A. BOODY 

G. H. WALKER ROBERT K. CASSATT 
SAMUEL F. PRYOR H. B. CLARKE 

H. O. HAVEMEYER E. N. POTTER 

T. O. MULLER J. HERNDON SMITH 


Readjustment Committee 


Depositary 
IRVING BANK-COLUMBIA TRUST COMPANY 
Secretary 60 Broadway, New York, N. Y. 
GEORGE E. WARREN 


60 Broadway, 
New York, N. Y. 
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DIVIDEND NOTICE. s Tel OFFICE OF 
PACKARD MOTOR CAR COMPANY American Telephone & Telegraph Co. | tHe UNITED GAS IMPROVEMENT CO. 
PREFERRED STOCK. Convertible Four and One-Half Per Cent Gold | N. W. Corner Broad and Arch Streets 
A wearer ets on ak “ -~ ane eeree-quarters Bonds The Dire Rng ener ge at y Sage no oo 1923. 
per cent (134%) on the Preferred Capital Stock Due March 1, 1933. Lee at Ors, Have Uhis Gay aeclared a quar- 
gf ihe Company has hoon declared by the Hoard of | coupons from these Bonds, payable by their ‘ety, dividend of one and three-quarters per cent 
to the hol ere of the Preferred Stock of reso: d terms on March 1, 1924, at the office or agency Company, payable March 15, 1924, to holders 
at the close of business February 29th 19 4 | Of the Company in New York or in Boston, | of Preferred Stock of record at the close of business 
The books will not be closed. © - #° =| will be paid in New York at the Bankers Trust . 
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February 29, 1924. Checks will be mailed. 

ape cioeed LIP. Secretary, | Company. 16 Wall Street, or in Boston at The | ~°°'"**Y 29. 1924. , Chocks will be mailed. 

Detroit, Michigan, February 15,1921. | Merchants National Bank. , ome —__—_— 
H. BLAIR-SMITH, Treasurer. | F, 4, DU PONT DE NEMOURS & COMPANY. 

dina ipiittin . . < Vilmington, Del., February 18, 1924. 
H. M. BYLLESBY & COMPANY American Telephone & TelegraphGo. | The Board of Directors has this day ‘declared 
o WiBe w - . a dividend of 2% on the Common Stock of this 
Th et INOS. , Convertible Four Per Cent Gold Bonds Company payable March 15, 1924 to stock 
e ard o irectors of the Standard Gas _atoagge AIRE i de pate Aa erage pe ; iz 
onk Restle Commen te, % ere mi Due March 1, 1936. holders of record at close of business on March 5, 


a gage Mlle oh oe “ re satin d Coupons from these Bonds, payable by their | 1924; also dividend of 144% on the Debenture 
Ra a hy BR RY _— terms on March 1, 1924, at che efties or agency | Stock of this Company, payable April 25, 1924, 
check March 15, 1924. to ‘cheicoiitone at eae of the Company in New York or in Boston, | to stockholders of record at close of business on 
as of the close of business February 29, 1924 will be paid in New York at the Bankers Trust | April 10, 1924. 











, 924. Company, 16 Wall Street, or in Boston at The CHARLES COPELAND, Secretary. 
ROBERT J. GRAF, Secretary. | Merchants National Tonk. 
H. BLAIR-SMITH, Treasurer. 
TOBACCO PRODUCTS CORPORATION. Swift & Company 
february 19, 1924. AMERICAN : Tni { Shicag 
Ab © wasting of the feared af Dieters bald ICAN POWER & LIGHT CO Union Stock Yards, Chicago 


a x 71 Broadway, New York. 
this day, a quarterly dividend of One Dollar and| COMMON STOCK DIVIDEND NO. 45. Dividend No. 153 
Fifty Cents ($1.50) per share on the common A quarterly dividend of 2%% has been de- | Dividend of TWO DOLLARS ($2.00) per share on 
capital stock of the Corporation was declared, |clared on the Common Stock of the American | the capital stock of Swift & Company, will be 
payable on April 15, 1924, to stockholders of | Power & Light Company for payment March 1, | paid on April 1, 1924, to stockholders of record, 
record at the close of business on April 1, 1924 | 1924, to Common Stockholders of record at the | March 10, 1924, as shown on the books of the 
Ohecks will be mailed. close of business February 18. 1924. Company. 

WILLIAM A. FERGUSON, Secretary. A. C. RAY, Treasurer. C. A. PEACOCK, Secretary. 
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New Offering 


All of these Notes having been sold, this advertisement appearsfas a matterJof record only. 


$5,750,000 
The Peoples Gas Lightand Coke Company 


(CHICAGO) 
Three-Year 6% Secured Gold Notes, Series A 


Dated March 1, 1924 


Due March 1, 1927 


Price 100 and Interest 


Interest payable March 1 and September 1 without deduction for the Federal Income Tax now or hereafter 


deductible at the source, not in excess of 2%. 


Coupon Notes, denomination $1,000. 


Redeemable prior to 


September 1, 1926 at 101 and accrued interest and on and after September 1, 1926 at 100 and accrued interest. 





For detailed information regarding these Notes, attention is directed to a letter of 
Mr. Samuel Insull, President of the Company, from which the following is summarized: 


The Peoples Gas Light and Coke Company 
does the entire gas business in the City of 
Chicago, operating under a charter granted in 
perpetuity by the State of Illinois. 


These notes will constitute a direct obligation 
of the Company and will be specifically secured 
by pledge of $7,188,000 par value of the Com- 
pany’s General and Refunding Mortgage 5% 
Gold Bonds, the bonds thus being pledged at 80. 
If it should at any time be deemed advisable, 
the Company has the right to substitute for the 
above pledged bonds an equal par amount of 
bonds issued under a new mortgage, bearing in- 
terest at not less than 5% per annum, provided 
the above pledged bonds are deposited uncan- 
celled and held as part security under the new 
mortgage, together with any additional General 
and Refunding Mortgage Bonds thereafter 
issued, so long as any of the General and Re- 
funding Mortgage Bonds remain outstanding. 


The Company’s property has recently been 
valued by the Illinois Commerce Commission 
at an amount very largely in excess of the 
funded debt to be outstanding upon completion 
of this financing. 


For the year ended December 31, 1923, gross 
earnings were $31,510,368.96. Net earnings 
during the same period after total expenses, in- 
cluding amortization, depreciation, etc., avail- 
able for interest on the Company’s funded debt 
were $6,556,363 .97 as compared with the an- 
nual interest requirements on the total funded 
debt, including this issue, of $2,702,850. 


The outstanding capital stock of the Company 
is listed on the New York and Chicago Stock 
Exchanges and has a market value, as indicated 
by recent sales, of over $36,500,000. Dividends 
are now being paid at the rate of 7% per annum. 





These Notes are offered for delivery when, as and if issued and accepted by us, and subject to app 

Notes, later exchangeable for Definitive Notes, will be ready for delivery on or about March - 

All statements herein are official or are based on information which we regard as reliable, and, while we do not guarantee them, we ourselves 
have relied upon them in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


Illinois Merchants Trust Company 


CHICAGO 


roval of counsel. 
1924, at the office of Halsey, Stuart & Co., Inc. 


It is expected that temporary 
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MARTIN PARRY CORPORATION 
New York, January 15th, 1924. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of seventy-five cents (75c.) a share on 
the capital stock of the corporation, payable 
March ist, 1924. to stockholders of record 
February 15th, 1924. The transfer books will 


not be closed. 
F. M. SMALL, President. 





Southwestern Power & Light Co. 
Preferred Stock Dividend No. 45. 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
stock of Southwestern Power & Light Company 
has been declared for payment, on March 1, 1924, 
to stockholders of record at the close of business 


February 18, 1924. 
A. C. RAY, Treasurer. 





NEW YORK TRANSIT COMPANY. 
26 Broadway. 

New York, February 21, 1924. 
A dividend of 50 cents per share has been 
declared on the Capital Stock of this Company, 
payable April 15, 1924, to stockholders of record 

at the close of business March 21, 1924. 
J. R. FAST, Secretary. 





Dividends 


THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 Exchange Place, New York. 
MANAGERS 
ASSOCIATED GAS & ELECTRIC Co. 
The Board of Directors of ASSOCIATED 
GAS & ELECTRIC COMPANY has declared 
the regular quarterly dividend of 87% cents 
per share on the preferred stock of the Company 
for the quarter ending March 31, 1924, payable 
Tuesday, April 1, 1924, to stockholders of record 
at the close of business Saturday, March 15, 
1924. There was also declared an extra divi- 
dend of 50 Cents per share on the preferred 
stock, payable 25 Cents on April 1, 1924, to 
stockholders of record March 15, 1924, and 25 
Cents on July 1, 1924, to stockholders of record 
June 15, 1924. 
M. C. O'KEEFFE, Secretary. 


Notice of Dividend 
CRANE 





Chicago, Illinois, February 19, 1924. 
The Board of Directors has this day declared 
a quarterly dividend of one and _ three-fourths 
per cent (134%) on the Preferred Stock and one 
and one-fourth per cent (14%) on the Common 
Stock, payable March 15, 1924, te Stockholders 
of record March 1, 1924. 
H. P. BISHOP, Secretary. 
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American Telephone & Telegraph Co 


138th Dividend. 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid on 
Tuesday, April 15, 1924, to stockholders o record 
at the close of business on Friday, March 14, 

924. 

; On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 
at the close of business on Friday, March 14, 
1924, and re-opened at 10 A. M. on March 


26, i924. 
> 7 H. BLAIR-SMITH, Treasurer. 


$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 


Coupons due March 1, 1924, on the above 
Bonds will be paid on _ presentation 
at our office on and after that date. 


SPEYER & CO 


24 & 26 Pine St. 
New York, February 29, 1924. 
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Asfall of theseJBonds]have been sold, this advertisement appears only as a matter of record. 


$6,000,000 


The Hocking Valley Railway Company 


Two-Year 5% Secured Gold Notes 


Dated March 1,§1924 Due March 1, 1926 


Principal, and semi-annual interest on March 1 and September 1, payable in New York City at 


the office of J. P. Morgan & Co. 





Coupon Notes in denomination of $1,000, registerable as to principal only. 


Redeemable as an entirety at 100%% and accrued interest, at the option of the Company, on 
March 1, 1925, or on Sep'ember 1, 1925, on sizty days’ notice. 





The issuance and sale of these Notes has been authorized by the 
Interstate Commerce Commission. 





THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





THE ABOVE NOTES ARE OFFERED, SUBJECT TO PRIOR SALE AND TO ISSUE AS 
PLANNED AND APPROVAL BY COUNSEL, AT 994% AND 
ACCRUED INTEREST, TO YIELD 5.40%. 





The right is reserved to reject any and all applications, and also, in any case, to award a 
smaller amount than applied for. The amount due on allotments will be payable at the office of 


~ YP. Morgan & Co., in New York funds to their order, on February 29, 1924, againstdelivery 
of the definitive Notes. 





Circulars describing this issue may be obtained from any of the undersigned upon request. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 


FIRST NATIONAL BANK, GUARANTY COMPANY THE NATIONAL CITY COMPANY 
New York OF NEW YORK New York 


Dated, February 23, 1924. 





























Fup. 23 1924.] 





THE CHRONICLE 











PPLDPA LPL LDPDD PP PP PPP PD PPL PLP PLP 


Financial 








Closed Issue 









and at one point less for each succeeding year until maturity. 


annum on the interest. 





on the New York Stock Exchange. 








$5,000,000 
Biltmore-Commodore Hotels 


NEW YORK CITY 
First Mortgage Leasehold 7% Sinking Fund Gold Bonds 


SECURITY: These bonds will be secured, in the 
opinion of counsel, by a first closed mortgage on 
the leaseholds from The New York Central Rail- 
road Company and its subsidiary, the New York 
State Realty and Terminal Company respect- 
ively, covering the Biltmore and Commodore 
Hotels, and, subject to the provisions of the leases, 
on the hotel furnishings and equipment. In ad- 
dition not less than 75% of each class of the 
issued and outstanding preferred and common 
stock of subsidiary companies, including com- 
panies owning and operating the Belmont and 
Ansonia Hotels, New York City, the Sevilla- 
Biltmore Hotel, Havana, and others, will be 
pledged as security under this mortgage. 


The total value of the property to be mortgaged 
and pledged based on independent appraisals of 
the Biltmore and Commodore mortgaged prop- 
erty and of the additional property represented 
by the stocks of subsidiary companies to be 
Ma is in excess of $29,000,000. 


THE HOTELS: The Biltmore and Commodore 
Hotels, to be operated by the Bowman-Biltmore 
Hotels Corporation, adjoin the Grand Central 
Terminal, New York City, with which they have 
direct underground connection, enabling travelers 
to go directly to the hotels without taxicab or 
baggage transfer. This location, easily accessible 
to all parts of the city by surface cars, elevated, 
subway and bus lines, is in the heart of the shop- 
ping, theatre and uptown business and financial 
district of the city. The parcels of land on which 
the Biltmore and Commodore Hotels are located 
are among the most valuable real estate proper- 
ties in the world. 


The Biltmore, a twenty-six story building with 
1,000 rooms and the Commodore with twenty- 
eight stories and 2,000 rooms represent the finest 
in hotel construction, furnishings and service. 


EARNINGS: Average annual combined net 
earnings of the Biltmore and Commodore Hotels, 
applicable to interest for the three years and eleven 
months ending November 30, 1923, as reported by 


TO BE ISSUED BY BOWMAN-BILTMORE HOTELS CORPORATION 
To be dated March 1, 1924 





Mr. John McE. Bowman has summarized his letter to us as follows: 


Messrs. Ernst & Ernst, were $1,572,437 or ap- 
proximately four and one-half times maximum 
interest requirements on these bonds of $350,- 
000 and over two and one-half times combined 
maximum annual interest and sinking fund 
charges. 


MANAGEMENT: The management of the Bilt- 
more and Commodore Hotels, as well as of the 
other Hotels whose Stocks are to be pledged under 
the mortgage, is under the direction of John 
McE. Bowman, who has been in the hotel business 
since boyhood and who has surrounded himself 
with an experienced organization which has 
made his group of hotels one. of the most scien- 
tifically managed industries in this country. 
The directors of the Corporation will include Perc 
A. Rockefeller, William Wrigley, Jr., Joseph W. 
Harriman, President of the Harriman National 
Bank, and Lee A. Phillips, Vice President of the 
Pacific Mutual Life Insurance Company. 


SINKING FUND: The indenture securing this 
issue will provide for a sinking fund to retire 
$2,000,000 of this issue prior to maturity. 


LEASES: Leases extend with renewal privileges, 
in the case of the Biltmore to 1955 and in the case 
of the Commodore to 1979, unless in 1958 the 
Commodore Hotel building be purchased by New 
York State Realty and Terminal Company at the 
then value of said building. The titles of New 
York State Realty and Terminal Company and 
The New York Central Railroad Company are 
subject respectively to the mortgages of the Ter- 
minal Company dated June 25, 1917 and January 
31, 1919, and to The New York Central Railroad 
Company mortgages dated June 1, 1897, June 20, 
1913, and October 1, 1913, covering substantially 
all of the Railroad Company’s property. 


EQUITY: This issue of bonds will be followed by 
approximately $8,203,700 of 7% Cumulative First 
Preferred Stock, 112,000 shares without par value 
of Second Preferred Stock, and 286,564 shares 
without par value of Common Stock. 





Bankers and Messrs. Stanchfield & Levy of New York for the Company. 
We offer these bonds when, as and if issued and subject to approval of counsel. 
in the form of interim receipts or temporary bonds, available on or about March 6, 1924. 


PRICE 100 and accrued interest to yield 7% 


HEMPHILL, NOYES & CO. 
HOWE, SNOW & BERTLES, INC. 


OTIS & CO. 


PEABODY, HOUGHTELING & CO., INC. 


Although these statements are not guaranteed they have been obtained from sources we believe to be reliable. 









All appraisals of the leaseholds have been made by Mr. Albert B. Ashforth of New York City, and all appraisals of equipment and land of 
and buildings owned in fee by subsidiary companies (except one appraisal of land made by Mr. Ashforth) have been made by the American 
Appraisal Company, New York City. Audits have been made by Messrs. Ernst & Ernst. 


the supervision of Messrs. Tolles, Hogsett, Ginn & Morley of Cleveland, and Messrs. Simpson, Thacher & Bartlett of New York for the 
The Company will agree to make application to list these bonds 
Delivery may be made 





POLL AAA DEAL 


To mature March 1, 1934 


Callable as a whole or in part at any time prior to maturity on thirty days’ notice at 107 and accrued interest during the first five years 
The Company will agree to pay interest, March 1 and September 1, without 
deduction for the Normal Federal Income Tax up to 2% and to refund the Pennsylvania and Connecticut State Taxes not in excess of four 
mills, the Maryland Personal Property Tax not in excess of four and one-half mills, and the Massachusetts State Income Tax up to 6% per 
The Union Trust Co. and George N. Sherwin, Cleveland, Trustees. 


All legal matters pertaining to this issue are under 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 
$2,865,000 


The New York, Chicago and St. Louis Railroad 


Equipment Trust of 1924, 5% Gold Certificates 


TO BE ISSUED UNDER THE PHILADELPHIA PLAN 


To be dated March 1, 1924 


Authorized and to be issued, $2,865,000. 
Federal Income Tax up to 2%. 


To mature $191,000 each March 1, 1925 to 1939 


Dividends payable March 1 and September 1, without deduction for normal 
Principal and dividends payable at Guaranty Trust Company of New York. Certificates 


in bearer form in denomination of $1,000, with privilege of registration as to principal. 


Principal and dividends to be unccnditionally guaranteed by endorsement by 
The New York, Chicago and St. Louis Railroad Company 


Guaranty Trust Company of New York,§Trustee 





The following information has been furnished us by Mr. O. P. Van Sweringen, Chairman of the Board: 


These Certificates are to be isued against not to 
exceed 80% of the cost of new standard railroad 
equipment consisting of: 


10 Mikado Freight Locomotives 
10 8-Wheel Switching Locomotives 
300 Steel Underframe Double-Deck Stock Cars 
1,000 Steel Underframe Automobile Box Cars 


The total purchase price of.this equipment is to be 
approximately $3,595,000, of which not less than 
20% is to be paid by the Railroad Company in cash. 
Title to the equipment will be vested in the Trustee 
as security for the Certificates until the entire issue 
has been paid. 


The Railroad Company, known as the “Nickel 
Plate,’”’ is a consolidation of The New York, Chi- 
cago and St. Louis Railroad Company, Toledo, St. 
Louis and Western Railroad Company, The Lake 
Erie and Western Railroad Company, and two sub- 
sidiaries, effected April 11, 1923. 


The consolidated system comprises 1,696 miles of 
road, extending from Buffalo to connections with 
the principal western and southwestern roads at 
Chicago, Peoria and St. Louis, and also reaching 
Indianapolis, Toledo and other important cities in 
the middle west. 


The Company owns half the capital stock of the 
Detroit & Toledo Shore Line Railroad Company, 
connecting Toledo with Detroit, and a substantial 
interest in the common stock of the Chesapeake & 
Ohio Railway Company, with which mutually ad- 
vantageous traffic arrangements have been effected. 


The combined income of the consolidated com- 
panies available for fixed charges for the seven years 
ended December 31, 1922, averaged more than 
twice average annual charges for that period. For 
the year ended December 31, 1923, such income 
amounted to $10,442,364, which was more than 2% 
times fixed charges for the period and $1,503,762 
more than in the preceding year. 


The issuance and sale of these Certificates have been authorized by the Inter-State Commerce Commission. 








Prices 

Yield Yield 
Maturity Price About Maturity Price About 
March 1, 1925 100.19 4.80% March 1, 1933 99.64 5.05% 
“1, 1926 100.00 5.00% “1, 1934 99.61 5.05% 
‘* 1, 1927 99.86 5.05% “ 1, 1935 99.58 5.05% 
= ) ee 99.82 5.05% “1, 1936 99.55 5.05% 
= 4 ee 99.78 5.05% “1, 1937 99.53 5.05% 
“ 1, 1930 99.74 5.05% * 1, 1938 99.50 5.05% 
“ 1, 1981 99.71 5.05% “* 1, 1939 99.48 5.05% 

“ 4, 1932 99.67 5.05% 


Accrued dividend to be added in each case 


When, as and if issued and received by us and subject to approval of counsel. Legal details in connection with this issue will be passed 


upon by Messrs. Stetson, Jennings, Russell & Davis, of New York. 


It is expected that temporary Certificates will be ready for 


delivery on or about March 6, 1924. 


Guaranty Company of New York 


We do not guarantee the statements and figures contained herein, but they are taken 








Lee, Higginson & Co. 

















f°™ sources which we believe to be reliable. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


$10,000,000 
Chicago, Burlington & Quincy Railroad Company 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES A 
Dated August 1, 1921 Due February 1, 1971 


Bearing Interest from February 1, 1924, payable February 1 and August 1 in New York City 


Redeemable, at the option of the Company, on sixty days’ notice, as an entirety but not in part, on 
and after, but not before, February 1, 1942, as follows: On February 1, 1942, or on any 
interest date thereafter prior to February 1, 1952, at 10714%4% and interest; on February 
1, 1952, or on any interest date there after,prior to February 1, 1962, at 105% 
and accrued interest; on February 1, 1962, or on any interest date thereafter 
prior to maturity, at 108% and accrued interest. 





Coupon Bonds in denominations of $1,000, $500 and $100, with privilege of registration as to 
principal. Fully registered Bonds in denominations of $1,000, $5,000 and $10,000. Coupon 
and registered Bonds, and the several denominations, interchangeable. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO ISSUE AS i 
PLANNED, AT 98% AND ACCRUED INTEREST FROM FEBRUARY 1, 1924, 
TO YIELD OVER 5.10 PER CENT. 





The right is reserved to reject any and all applications, and also, in any case, to award a smaller 
amount than applied for. The amount due on allotments will be payable at the office of J. P. 
Morgan & Co., in New York funds, on or about March 5, 1924, against delivery of Temporary 
Bonds, exchangeable for definitive Bonds when prepared. 


Circulars describing this issue may be obtained from any of the undersigned upon request. 


J. P. MORGAN & CO. FIRST NATIONAL BANK, New York 
THE NATIONAL CITY COMPANY 


Dated, February 21, 1924. 
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is not the ‘‘ live wire’’ who buys 


investment securities 


Chicago investors read the complete story 
of the financial day in the ‘Final Edition” of 
The Chicago Daily News, 12 hours earlier than 
the same reports appear in any morning news- 
paper. 


Inevitably they read at the same time the 
advertising that appears in the market and 
financial pages of The Chicago Daily News. 


Moreover they read at leisure, in the quiet- 
ude of home, when they can give due con- 
sideration to the printed word. 


These readers constitute “the market” in 
Chicago. To reach them advertise in the me- 
dium that holds their interest and confidence. 


The Daily News 


First in Chicago 


The Man Who Is Twelve 
Hours Behind the World 
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The Financial Situation. 

The House of Representatives at Washington, sit- 
ting in Committee of the Whole, has the present 
week approved the Democratic or Garner scheme of 
new income tax rates, in preference to the Mellon 
schedule of rates. In this it has committed an inex- 
cusable act of folly, for not only has the Mellon pro- 
posal been worked out with the utmost care, in a 
scientific manner, but the Garner plan is utterly 
lacking in any of these qualities. 
are now 4% and 8%, respectively. Mr. Mellon pro- 
posed new rates of 3% and 6%. The Garner sched- 
ule proposes to go him one better by reducing the 
normal rate to2% and4%. This part of the scheme 
is understandable, though the further lowering of 
the rate would involve such a large additional loss of 
revenue as to render the proposal wholly out of the 
question. 

The purpose here is clear. It is to help the smaller 
taxpayers and to gain their favor. And nothing 
could be urged against the proposal were it not for 
the loss of revenue involved, which is too heavy at 
this stage of the country’s financing. What is not 
comprehensible is the Democratic attitude towards 


Normal tax rates 


the surtaxes. The maximum surtax now is 50%. 
Mr. Mellon would make the maximum rate 25%. 


The Garner bill provides for a maximum of 44%. 
The object in view here is also plain. It is to penal- 
ize the very rich. But no one has attempted to 
work out the scheme to its logical conclusion. In 
practice it actually affords relief to the very rich, 
that is those with the largest incomes, which is clearly 
not what is intended. We have stated that the pres- 
ent maximum of the surtax is 50%, but this applies 
only on amounts over $200,000. TheGarner maximum 
of 44% would apply to amounts above $92,000. 
The effect therefore would be to reduce the present 





surtaxes on all amounts above $92,000, but to pro- 
vide for absolutely no reduction on amounts below 
$92,000, which is both inequitable and illogical. We 
cannot believe the Democrats intend anything of 
the kind, and this defect serves to illustrate the 
helter skelter way in which the Garner bill has been 
thrown together. 

The defect referred to in the Garner measure also 
serves to bring out a weak point in the Mellon bill. 
It is the lowering of the amount on which the maxi- 
mum applies. As the surtaxes are reduced, the 
maximum ought to be raised, not lowered. When 
the maximum of the surtax rates was 65%, it applied 
only on amounts above $1,000,000. When the maxi- 
mum was reduced to 50%, the amount on which it 
applies was lowered to $200,000, and now, even un- 
der the Mellon plan, the maximum would be reached 
at $100,000. It is our belief that all surtaxes are 
unsound and uneconomic, and wholly indefensible 
except in war times, but if there is to be or must be 
surtaxes, then the highest rates should apply to the 
highest amounts. There would be no great objection 
under existing circumstances even to a maximum of 





40%, provided it were graded up to incomes of large 
figures—say $1,000,000 or $5,000,000. It seems to 


us it might be expedient to arrange a compromise 
along these lines. 

“T fear that my continuance in the Cabinet would 
increase your embarrassments,” Secretary Denby 
wrote on Sunday to the President, and therefore he 
tendered his resignation, making it take effect on 
March 10, in order that he might close up some pend- 
ing matters and also that nobody can say that he 
escaped impeachment by taking himself out of its 
reach. It is said that Mr. Strawn (one of the sev- 
eral men to whom the Senatorial purists had ob- 
jected as prosecuting counsel) has made a careful 
examination of the oil leases and has satisfied him- 
self that Mr. Denby has not been guilty even of any 
impropriety. His case, upon its merits, now stands 
where it stood several weeks ago. He makes a gen- 
eral denial, and asserts that his course was not only 
without official fault but was in his judgment the 
best for the public interest. Thus far there is not a 
shred of evidence to the contrary, yet his going must 
be admitted to be a political necessity. The belated 
official investigation must soon get under way, and 
he doubtless will, and for his own sake should, see 
that it either impeaches him morally or entirely 
clears him. 

Amid all the tumult, it is rather noteworthy that 
not even a gesture has been made towards impeach- 
ing anybody by the House of Representatives, which 
alone has power to institute such proceedings, yet 











$24 


THE CHROWICLE 





[ VoL. 118. 








the Senate proceeds with even greater vehemence in 
morally impeaching itself. “No time will be lost,” 
the two prosecuting counsel announce, “in diligently 
and urgently presenting the claims of the Govern- 
ment or in the prosecution of any individuals crim- 
inally guilty, but counsel deem it essential that there 
be no mistakes made, in order that the results may 
be as certain as the nature of the proceedings per- 
mits.” Yet Senators cannot wait. 

But there is at least one man in the United States 
Senate who is making a creditable record for him- 
self. We have reference to Mr. Bruce of Maryland, 
who, last week, was the solitary Democrat who 
voted against the foolish resolution calling for Mr. 
Denby’s ouster and on Tuesday spoke with really 
unanswerable force and truth against the proposed 
soldier bonus as not merely indefensible on any 
ground, but as an opprobrium upon the uninjured 
ex-service men. So indeed it is, and presently— 
when the tax bill has in some more or less misshapen 
form been gotten out of the way—this unceasing 
proposal will again come to the front. It has been 
beaten, in the effort to give it precedence over tax re- 
duction; and if the latter—which ought to be the 
chief aim and accomplishment of the session—does 
not come out better than what must be sadly admit- 
ted is the present outlook, the fight against the bonus 
will need to be still more vigorous. It must be more 
than vigorous; it must keep clear of blunders. 





The special committee of the Reparations Com- 
mission, of which General Charles G. Dawes is Chair- 
man, has been busily at work on the large amount of 
data collected while it was in Berlin. The first for- 
mal meeting following its return from the German 
capital—Feb. 14—was held in Paris last Monday 
morning at 11 o’clock, at the Hotel Astoria. The 

purpose of the meeting was to begin “co-ordinating 
' the facts and figures it brought back from Berlin, 
with the object of reaching conclusions which it will 
submit to the Reparations Commission.” The New 
York “Times” representative cabled that, “for the 
first time together the experts tackled the problem 
of whether German receipts and expenditures could 
be made to balance in such a way as to leave some- 
thing over for the payment of some yearly install- 
ment toward reparations.” He added that “during 
the three days since they returned from Berlin each 
member of the committee has been occupied with this 
problem, and several delegates have taken the oppor 
tunity to consult their Governments on the more 
political aspects of the proposals. It was therefore 
with the full knowledge of the situation that they 
met to-day and began the preliminary work on their 
report.” According to this correspondent also, 
“their [the experts] whole scheme depends in the 
first instance on the functioning of the gold bank 
which it is proposed to establish and about the Con- 
stitution, about which further discussion was held 
this afternoon with Dr. Schacht, President of the 
Reichsbank.” He further reported that “in Paris 
the attitude toward the experts’ work is still one of 
expectancy and hope. Taking as their text the divul- 
gations and proposals made from German sources. 
some writers have seen fit to issue warnings and in- 
sinuations. These, however, correspond in no way 
with the attitude of the Government, which is anx- 
ious, its supporters say, to act with the fullest loy- 
alty to the experts and reserve all judgment until 
their work is finished and their proposals can be con- 





sidered in their entirety.” The other committee, of 
which Reginald McKenna is Chairman, also met 
Monday morning. It is charged with finding what 
German money and securities have been placed in 
foreign countries. According to the latest advices, 
its report will be made soon, and will show that the 
Germans hold about $1,500,000,000 abroad. 

The Paris correspondent of the New York “Her- 
ald” apparently felt that he had obtained particu- 
larly positive information relative to the results of 
the work of the two committees in Berlin. Under 
date of Feb. 18 he cabled that “Germany will be set 
on her feet and the whole international situation 
changed if the report of the reparations experts un- 
der Brigadier-General Charles G. Dawes, which is in 
the preliminary stages of preparation, is approved 
by the Reparations Commission. As a result of their 
conversations in Berlin the experts have returned 
here more optimistic than ever over arriving at a 
unanimous report that will serve as a basis for an 
entire European readjustment.” He also asserted 
that “the Germans met the experts with great can- 
dor, submitted figures which have stood all tests 
and, what is more, virtually committed the financial 
future of Germany into their hands. An atmos- 
phere of optimism in French and Belgian repara- 
tions circles suggests that those experts believe the 
reports will show the French thesis that Germany 
can pay to be substantiated...” 





Greater progress has been made by the Dawes com- 
mittee than had been supposed possible by most ob- 
servers here. At least, this was clearly indicated in 
Paris cable dispatches, beginning Tuesday evening. 
The New York “Times” representative cabled at that 
time that “without engaging its responsibility, Ex- 
pert Committee 1, under General Dawes, to-day ex- 
amined and, it is believed, gave its consent to the 
scheme of Dr. Schacht, President of the Reichsbank, 
for the creation of a German gold credit bank which 
will be eventually absorbed into the gold bank of 
issue which the experts propose to have set up out- 
side German Government control and with a gold 
reserve held in some foreign country.” He declared 
also that “the experts’ own scheme has advanced 
almost to the point of being placed on record in the 
report which will be made to the Reparations Com- 
mission and with the completion of this pivotal part 
of the whole scheme the experts are beginning to see 
how and when their labors will end.” The corre- 
spondent explained that “their aim has been through- 
out to give Germany stable money with which she 
can reconstruct the social and economic system, 
which will enable her citizens to pay taxes and the 
Government eventually to pay reparations. With- 
out such stable money it has been their opinion that 
nothing of the kind is possible.” Referring to the 
obvious desirability of giving stability to the renten- 
mark, the correspondent said that “it is with this in 
mind that assent has been given to Dr. Schacht re- 
turning to Berlin to construct a model of the gold 
issue bank, having for funds the gold reserve of the 
Reichsbank and other securities which can be ob- 
tained in Germany.” Continuing, he outlined the 


situation in part as follows: “It is understood that 
the stipulation has been made and the promise given 
that all the funds of this bank and all the Reichs 
bank gold reserve will be eventually turned over to 
the single gold bank which it is proposed to estab- 
lish and that Dr. Schacht’s bank will be absorbed in 
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the new bank immediately after this is formed. The 
only reason for allowing this nucleus bank to be 
formed within Germany is the precarious state of 
the rentenmark and need for moving faster than the 
Reparations Commission, the Governments and the 
financial world can be expected to move. This 
scheme of the experts to give back Germany stable 
money by the creation of a gold bank of issue outside 
of German control remains the basic factor of the 
whole scheme. Once the currency has been stabilized 
the business of balancing the budget will become 
comparatively simple if reparations are left out of 
account. It has become known that the French Gov- 
ernment’s advice to its delegates was that they 
should approach all questions in a purely business 
spirit and not take into any consideration either the 
political or national views of their Government. 
This advice has been rigidly followed and the unity 
of views held by both committees is ascribed to this 
fact that all nationalist and political angles have 
been excluded from their vision.” 


According to the Paris representative of the Asso- 
ciated Press, “the railroad experts also have nearly 
finished their task and will submit their final report 
on Thursday at the latest. The full committee plans 
to consider it Friday and to hear the experts con- 
cerning it on Saturday” (to-day). He outlined in 
part as follows the plan that was said to have been 
agreed upon: “The committeemen have reached a 
general agreement on their report to the Reparations 
Commission, according to information from authori- 
tative quarters to-day. They have decided, it is 
stated, that instead of the formidable loan to be 
placed on the international market previously sug- 
gested, a mortgage of approximately 10,000,000,000 
gold marks on the German railway system and other 
sources of revenue of the German Government shall 
form the basis of a plan by which the allied coun- 
tries, especially France, will derive regular pay- 
ments of interest. The mortgage bonds to be issued 
would be a first lien on the railways and be divided 
among Germany’s creditors on the basis of the per- 
centage adopted at the Spa conference in 1920— 
France 52%, Great Britain 26, Italy 10, Belgium 8, 
with the remaining 4% divided among the other 
Allies. <A relatively small international loan will 
also be recommended to help Germany set up the 
proposed national gold issue bank. It is in this loan 
that American financiers will be asked to invest. Its 
amount remains to be fixed, but it will probably not 
exceed $500,000.000. If the plan is accepted by the 
allied Governments a part of this loan will be of- 
fered in the American market. The proposed mort- 
gage on German resources would not involve the ad- 
vance of any money to Germany by the holders of 
the mortgage securities, but it would be represented 
by the issue in Germany of marketable German pa- 
per guaranteed by those resources. The interest 
rate would probably be 6%. On the basis proposed, 
France, whose share of the mortgage bonds would be 
5,200,000,000 gold marks, would receive 312,000,000 
gold marks yearly. The mortgage securities would 
be transferable by endorsement of the receiving Gov- 
ernments, if they saw fit and if a market could be 
found for them.” The correspondent observed that 
“the experts express belief that this plan would cre- 
ate a real asset which would be received with accu- 
mulating confidence as the quarterly interest pay- 
ments were met.” 





That conditions in Germany are improving would 
seem to be shown by the following excerpt from a 
Berlin Associated Press dispatch dated Feb. 19: 
“Germany’s revenues during January showed an un- 
expected and encouraging growth, according to the 
financial editor of the ‘Deutsche Allgemeine Zei- 
tung,’ who estimates the total income at 503,000,000 
gold marks, which represents a gain of 191,000,000 
gold marks over the Government revenues for De 
cember. The final figures for January expenditures 
are not yet available, but it is expected that they will 
reach approximately 480,000,000 gold marks, and it 
is pointed out that if the actual expenditures are 
anything like that figure a surplus of several million 
gold marks would be shown for the first time since 
the war. The largest single item on the revenue list 
is the return from wage and income tax, which ag- 
gregates 164,000,000 gold marks, and the next item 


is the proceeds from the turnover tax amounting to 
104,000,000.” 


Attempting to outline the attitude of the French 
and Belgian Governments on the question of relin- 
quishing economic control of the Ruhr, the Paris cor- 
respondent of the New York “Herald” said in a ca- 
blegram Feb. 19 that “little opposition by either the 
French or Belgian Governments to accepting the 
proposal of the committee of experts that the Ruhr 
economic control be relinquished is expected in offi- 
cial circles provided discreet military supervision in 
the present occupied zones is not interfered with, 
and also provided deliveries in merchandise, and 
especially coal, continue during any period of mora- 
torium.” He added that, “according to political and 
Reparations Commission circles, both Premier Poin- 
care and Premier Theunis will be able to block effec- 
tively any Parliamentary disapproval on economic 
concessions by shifting any blame to a unanimous 
accord by the world’s best experts.” On the other 
hand, he asserted, “but the details of the plan as re- 
ported by the New York “Herald” correspondent yes- 
terday aroused some concern in French and Belgian 
industrial circles, where it is contended that should 
Germany cease her coal deliveries, for example, it 
would mean a new conflict over the Ruhr and prob- 
ably a total rejection of the work of the experts by 
the Franco-Belgian representatives on the Repara- 
tions Commission.” The Associated Press represen- 
tative in Paris declared that “the French high mili- 
tary command opposes the abandonment of the Ruhr 
railroads to Germany, as is provided for in the re- 
ported plan of the expert committees.” The New 
York **Times” correspondent added yesterday morn- 
ing that, “while French statesmen have a distinctly 
favorable attitude toward the experts, it is some- 
what difficult to find in French circles optimism 
analogous to that apparently shared by British and 
American experts. It appears a somewhat impor- 
tant difference has arisen over the status of the Ruhr 
and Rhineland railroads. This difference, which is 
accentuated since the conversation yesterday be- 
tween M. Poincare and the French experts, can eas- 
ily be understood by any one familiar with the 
French political situation.” He further stated that 
“Knglish and American experts wish to recommend 
that all the railroads of the Reich as a unit be a guar- 
antee for an international loan for Germany. This 
would naturally call for abolition of the Franco-Bel- 
gian regime and turning back the.Ruhr and Rhine- 
land railroads to the Reich. M. Poincare appears up 
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to now unwilling to go so far and has asked that the 
Ruhr and Rhineland lines be turned over to an inter- 
national corporation so far as financial control goes, 
the operation being left to the Germans.” 





The plan of Premier Poincare of France to in- 
crease taxes was outlined in last week’s issue of the 
“Chronicle.” It came to a vote in a session of the 
Chamber of Deputies that began Monday evening, 
but which did not end until early the next morning. 
The Premier won, but it was not a satisfactory vic- 
tory. The Paris correspondent of the Associated 
Press cabled under date of Feb. 19 that “Premier 
Poincare early this morning scored a precarious vic- 
tory in the Chamber of Deputies when the Deputies, 
voting on the Premier’s proposal for a 20% increase 
in taxation, gave him a majority of only 61. The 
ballot was 315 to 254 and represented the smallest 
majority in the history of the present Government.” 
The correspondent further observed that “the Gov 
ernment’s majority had previously fallen to the low 
est point since it took office—300 against 223—when 
the Chamber, after Premier Poincare had raised a 
question of confidence, rejected an amendment intro- 
duced by Henri Fougere, President of the Parlia- 
mentary sub-committee appointed to inquire into 
alleged graft in the restoration of the devastated 
districts.” He also stated that “the Cabinet’s life 
several times had been threatened during the course 
of 13 ballots taken during the session lasting from 
3 o’clock yesterday afternoon until 3 o’clock this 
morning. The opposition seemed to gain strength as 
the night wore on, while the Government’s forces 
seemed to be shaken.” Continuing to portray the 
dramatic scene in the Chamber, the correspondent 
said: “Premier Poincare was ill and left the Cham- 
ber at 11 o’clock. After this the Chamber was a bed- 
Jam of confusion, which reached its climax in the 
small hours of this morning. There were scenes 
never before witnessed in the history of the French 
Parliament. There was a near fist fight between 
former Minister of Finance Klotz and Deputy Chas- 
saigne Goyon. The men were only prevented from 
coming to blows when Minister Cheror dragged M. 
Klotz away and M. Sarraut succeeded in pacifying 
M. Goyon. The shadow of depreciated French cur- 
rency hung heavily over the assembly. The closing 
quotations on the New York Stock Exchange show- 
ing the dollar crossing 23 frances were passed around 
the Chamber at 10 o’clock at night and created com- 
motion. The quotations proved a great final argu- 
ment, and Minister of Finance de Lasteyrie and M. 








Bokanowski, General Secretary of the Budget 
Committee, succeeded in pushing through the 


measures involving 4,0000,000,000 francs additional 
taxes.” 


Yor ae ow en 
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The severe decline in the franc on Monday natur- 
ally was attended by wild and excited trading in 
securities and commodities. Paris dispatches stated 
that there was a mad rush to buy the former. It 
seems that as a result of the excitement the Prefect 
of Police issued an order on Monday to close the 
Bourse de Commerce the following day. It was ex- 
plained that it “is a sort of French equivalent for a 
Board of Trade.” This action on the part of the 
authorities was said to have caused strong protests 
by the heads of associations. Commenting upon the 
effect of the currency situation on the stability of 
the French Cabinet, the Paris correspondent of the 





Associated Press said in a cablegram Tuesday after- 
noon that “the dominant note in all conversations is 
that the time has come for decisive action and that, 
if Parliament fails to follow Premier Poincare in his 
effort to stabilize the franc, something else must be 
done. The shakiness of the Poincare Cabinet is the 
subject of energetic comments in some groups, where 
it is recognized that the popularity of the Premier 
and public confidence in his policies and firmness 
are being rapidly weakened by the shortcomings of 
the Ministers.” 

Further progress on the Government plan to in- 
crease taxes 20% was made at the session of the 
Chamber on Feb. 19. According to a special Paris 
dispatch to the New York “Times” of that date, “by 
sitting till half past five o’clock this morning, when 
it adjourned till to-morrow, the Chamber of Depu- 
ties managed to pass, in addition to Article ILI, im- 
posing on the country a 20% increase in taxes, 31 of 
the 109 articles of the Government’s financial pro- 
posals.” It was added that “by application of the 
articles voted it is estimated officially that some- 
thing more than 4,000,000,000 frances will be added 
to the revenue and 1,000,000,000 of expenditure 
saved, making an all-round improvement in the 
Treasury position of over 5,000,000,000 francs.” The 
correspondent suggested that, “while the Chamber 
vote on the imposition of the 20% increase in taxa- 
tion gave the Government a majority of only 61, it 
was amply sufficient to enable the Government to go 
forward confidently. All the most controversial 
clauses of the bill have now been passed, and though 
in the Senate the majority is far from approving the 
proposed measures, opposition has not yet hardened 
to the extent of threatening the Government’s over- 
throw.” 


Until Wednesday Premier Poincare had to con- 
tend with opposition to his tax increase plan, chiefly 
in the Chamber of Deputies. Naturally there was 
keen interest as to whether he would encounter simi- 
lar opposition in the Senate. The Paris correspond- 
ent of the New York “Times” cabled Wednesday 
evening that “by appeals to common sense, friend- 
ship and patriotism, Premier Poincare disarmed his 
Senate critics to-day and apparently made his posi- 
tion secure until the elections. Though there still 
are some danger points to be passed, the votes of the 
past fortnight in the Chamber and the vote which 
the Senate will give the Government to-morrow puts 
an end to rumors of a change.” A vote of confidence 
was given on Thursday, but the majority in favor of 
Premier Poincare was not large. The Premier was 
reported to have addressed the Senate in part as fol- 
lows: “I have no intention of withdrawing. I in- 
tend to bring to a conclusion the heavy task you have 
intrusted to me. It has been said that I am not 
averse to going down on a question of difference of 
opinion between the Chamber and the Senate on a 
purely internal matter, but I have too much respect 
for the Senate and for Parliamentary procedure to 
seek such a pretext. I shall continue as long as I 
have your confidence.” 


Apparently the session of the British House of 
Commons on Monday, Feb. 18, was of special inter- 
est to the Labor Ministry and attracted considerable 
attention. The London correspondent of the New 
York “Times” cabled that “the first legislative pro- 
posal ever introduced by an Engiish Labor Govern- 
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ment was brought forward to-day by Tom Shaw, 
Minister of Labor, in the form of a measure to re- 
move the ‘gap’ period in the operation of the unem- 
ployment dole.” The correspondent explained that 
“the ‘gap’ period is one during which an unemployed 
person receives no benefit, and the idea underlying 
the original provision was that it would spur a work- 
man to greater efforts to obtain employment. Mr. 
Shaw obviously gained the approval of the House 
when he declared that the ‘gap’ was not human, just 
or logical. Unionists and Liberals united in commend. 
ing the measure, and after the reply by Miss Bond- 
field, who made a very effective first appearance as 
the Government’s spokesman, the first Labor Govy- 
ernment bill was agreed to with remarkable unan- 
imity.” It was interesting and rather amusing to 
note in a London dispatch on Feb. 19 that “there is 
no present intention on the part of the Government 
to introduce a bill to reform the House of Lords, 
Premier Macdonald announced in the House of 
Commons yesterday.” 


Although the Labor Ministry in Great Britain has 
been in power only a few weeks, it has had two 
strikes with which to contend. The first, which was 
of short duration, was that of the railroad workers. 
The second was of the dock workers, and has been in 
progress this week. An agreement as to terms of 
settlement was reached Wednesday night, which it 
was expected to result in an early resumption by the 
strikers. While the strike went into effect nom- 
inally a week ago to-day at noon, it did not really 
take effect until two days later. Although for two 
days prior to last Saturday, Tom Shaw, Minister of 
Labor, had made “strenuous efforts to bring about a 
settlement of the dispute between the dock workers 
and their employers, it has been impossible to un- 
ravel the tangled skein.” The Associated Press cor- 
respondent in London explained that “the collapse 
in the negotiations arose out of the refusal of the 
employers to make any advance over the terms they 
offered to the dockers last Monday—an increase of 
one shilling a day in the wages of the men and an 
inquiry into the question of the ‘decasualization’ of 
dock labor. The dockers rejected the offer.” It 
seems that negotiations were not resumed over the 
week-end. The New York “Times” representative in 
the British capital cabled Sunday evening that “the 
employers have meanwhile decided to put into force 
as from to-morrow the final proposals they submit- 
ted for the men’s acceptance and to throw the docks 
open for work on those terms.” 


As already noted, the strike was on in earnest on 
Monday, Feb. 18. The London correspondent of the 
New York “Times” cabled that “stagnation de- 
scended on all British ports to-day. For the first 
time the real effect of the dockers’ strike was appar- 
ent, and already there are evidences that it will be 
a much more serious affair than the unorganized 
stoppage of last summer. London docks and quays 
were silent to-day, and the same story is repeated 
from nearly every other port in the country. Prac- 
tically every member of the Transport and General 
Workers’ Union is out, and most of those of the 
Stevedores, Lightermen and Dockers’ Union, whose 
leaders decided on a ‘stay-in’ strike, decided to stay 
out instead.” As to the attitude of the Labor Min- 
istry, he said that “the new Labor Government took 


tion. One was the appointment of a court of in 
quiry on the dispute which brought the strike about, 
and the other was a warning against profiteering un- 
der cover of strike conditions.” He quoted Premier 
Macdonald as asserting in the House of Commons 
that “the Government will not fail to take what 
steps are necessary to secure the transport of neces- 
sary food supplies, and have already set up a nucleus 
of an organization.” The New York “Times” corre- 
spondent observed that “thus it appears that ar 
English Labor Government, in the interest of the 
country it governs, will find itself obliged to fight 
an English labor union.” The New York “Herald” 
representative in the British capital declared that 
“the swiftness of the Prime Minister’s move is with- 
out parallel in British wage disputes since the war. 
But while he acted quickly it was with circumspec- 
tion that aroused no criticism either from the em- 
ployers or the section of his own supporters—the 
strikers. The third party, not represented in the 
dispute, but sure to be the heaviest loser if the strike 
is a protracted one—-the public—is certain to be 
appreciative of his pacific gesture.” 

Although efforts were made early in the week to 
bring about a settlement, the effects of the strike 
were soon felt at all important points. On the eve- 
ning of Feb. 19 the London correspondent of the New 
York “Times” cabled that “the British dockers’ strike 
is becoming more extended hourly in area, more in- 
tense in operation and more acute in effect, and 
meat prices are soaring.” The Sabbath stillness 
which descended yesterday on every port in Britain 
was unbroken to-day, and the dockers’ Secretary, 
IXdwin Bevin, declared there was grim determina- 
tion on the part of the men to see the matter 
through.” The correspondent admitted that “events 
appear to justify his boast. Every canal man trad- 
ing between Liverpool and Manchester to-day re- 
sponded to his call to join the dockers. The strike 
has spread in some centres to the railway men. At 
(irimsby, for instance, the fish train service was can- 
celed and fish will rot on the docks unless railway 
men return to work.” The New York “Herald” rep- 
resentative declared in a cablegram, bearing the 
same date, that “Great Britain is in the grip of one 
of the most menacing industrial disputes since the 
war. With the dockers’ strike in progress but 48 
hours the effect of the tie-up at the ports is felt in all 
parts of the country. Despite the warnings of the 
Government that measures would be taken against 
profiteers there has been a general rise in the prices 
of foodstuffs in many parts of the country.” He 
also stated that “the creeping paralysis is quickly 
being felt by the manufacturers, who only recently 
had their business badly dislocated by the railway 
tie-up. To be ready for emergencies that may come 
from a shortage of food supplies the Labor Govern- 
ment has formed a committee to take a census of the 
available supplies in the Kingdom and work out 
plans for distribution.” 

The first definite step toward a settlement was 
referred to in a special London cable dispatch to the 
New York “Tribune” Tuesday evening. It was 
stated that “hope that in the near future it might be 
possible to bring the parties to the great dock strike 
together and reach a settlement was expressed by 
Minister of Labor Shaw in the House of Commons 
to-night. This hope, he added, is conditioned on a 





two decisive steps to-day to grapple with the situa- 


changed front on the part of one of the parties to 
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the dispute.” According to the dispatch also, “an 
indication that port employers are weakening came 
to-day in the decision of the Liverpool employers to 
bind themselves to accept the finding of the court of 
inquiry, which has been appointed to investigate 
the dispute—and which will open to-morrow if the 
men likewise agree to accept its findings and call 
off the strike.” It became known here Wednesday 
evening, through an Associated Press dispatch from 
London, that “Postmaster-General Hartshorn an- 
nounced in the House of Commons to-day that the 
Government was taking the necessary steps to in- 
sure smooth working of the postal service and the 
removal of American mails without delay.” 
respondent also 


The cor- 
said that, “answering a series of 
questions in the House of Commons to-day arising 
from the dock strike, Prime Minister Macdon- 
ald stated that he huped if the need continues 
the House would enable the Government to get 
the power it required through emergency legis- 
lation.” 

It became known here Thursday morning that 
“terms for a settlement of the British dock strike 
were agreed to late to-night [Wednesday] at a con- 
ference of representatives of both sides, held at the 
Ministry of Labor, after the adjournment of a meet- 
ing of the employers at midnight.” It was added that 
“the Minister of Labor presided and the employers’ 
representatives accepted the terms, which will be 
recommended to a conference of the dockers’ dele- 
gates at the Ministry of Labor to-morrow evening. 
If the delegates confirm the terms, work will be re- 
sumed at all ports as soon as possible.” In a later 
Associated Press dispatch from London it was stated 
that “indications are that this approval will be 
forthcoming. It is believed the terms provide for 


the extra shilling advance for which the men have 
been fighting.” 


Austria has been suffering from a strike of bank 
employees in Vienna. It began last Monday morn- 
ing at 8 o’clock, and at first was confined to the 
workers in the four largest institutions. At that 
time it was expected that the movement would “be- 
come general, as the directors of other banks have 
decided to lock out all employees unless an agree- 
mnt is reached.” It was explained by the New York 
“Times” correspondent in Vienna that “the differ- 
ence of opinion is a matter of two and a half hours’ 
regular time and ten hours’ overtime weekly and of 
keeping the cash desk open somewhat longer in the 
afternoon, according to practice in other capitals. 
The Austrian bank employees work only 4114 hours 
weekly and are better paid than almost any other 
employees in Austria, so that the sympathy of the 
public is by no means on the strikers’ side.” He fur- 
ther described the situation as follows: “In Prague 
bank employees have manifested their sympathy by 
refusing to carry out any transactions from the four 
banks now closed. The feelings of the bank employ 
ees are undoubtedly sharply divided on the issue and 
the general opinion is that the strike is of a political 
nature directed by the Socialists. It is certain that 
unless the Austrian people of all classes get to- 
gether in the general reconstruction of their coun- 
try normal conditions will never be restored. To a 
foreigner who saw Austria on the verge of chaos only 
18 months ago, the attitude of the bank employees 
and of the working class, who are constantly strik- 
ing, appears to be grossly selfish while the Govern- 





ment is struggling to meet the obligations of the 
State and the interest on the international loan due 
in April.” 

The following assertions relative to the scope of 
the strike were made in a Vienna dispatch dated 
Feb. 19: “The strike of bank employees, which 
closed four of the largest institutions here yesterday, 
became effective to-day in all the banks throughout 
Austria, including the National Bank. Forty thou- 
sand employees are involved. The whole financial 
machinery of the country is at a complete stand- 
still in consequence of the strike.” 


Financial and currency conditions in Hungary of 
late appear to have been particularly unsatisfactory. 
Under date of Feb. 18 the Budapest representative of 
the New York “Times” cabled that “the collapse of 
the Hungarian crown is threatening to duplicate 
here the Austrian financial crisis of the summer of 
1922.” He declared that “the prevailing opinion in 
financial circles in Budapest and Vienna is that the 
Hungarian crown can now be stabilized only below 
the level of the Austrian crown, although three 
weeks ago the Hungarian crowa was twice the value 
of the Austrian crown, at which level it had remained 
for some time. In Hungary goods can no longer be 
purchased for Hungarian crowns although every- 
one now is attempting to get rid of Hungarian 
crowns.” He also pointed out that “a unique fea- 
ture of the situation is that Hungary has large 
stocks of wheat and sugar, but on Saturday there 
was no home quotation for wheat. While on Fri- 
day the unofficial rate of the dollar was 73,000 and 
on Saturday 82,000, it rose to-day to over 100,000. 
The official Devisen Centrale raised the quotation 
of the crown more than 52% on Saturday.” Contin- 
uing to explain the situation, he said: “In Hungary 
a large part of the blame for the Hungarian col- 
lapse is laid on the shoulders of the Vienna Ex- 
change. Minister of Finance Kallay is also largely 
blamed for the present state of affairs, and it is 
doubtful whether he will be able to retain office un- 
der the stress of the present tense situation. The 
buying fever which seized both Austria and Ger- 
many is now raging in Hungary, and naturally 
drives up prices and depresses money. The prices 
of wheat and textiles have increased by about 50% 
during the past week. In order to raise money, the 
Hungarian Devisen Centrale is throwing valuable 
stocks on the Austrian market, where they are sold 
for about half the price quoted in Hungary. Mean- 
time the Austrian Devisen Centrale will accept only 
20% of the Hungarian money offered for sale above 
the amount of one million. The panic of the Hun- 
garian people, which resembles that of Austria in 
practically all of its aspects, only increases the gen- 
eral financial chaos. In vain the Government endeav- 
ors to reassure and calm the people. It is felt that if 
Foreign Minister Count Bethlen and the Minister 
of Finance can weather the present storm in spite 
of the violent attacks of the Opposition and the gen- 
eral criticism, it will be better for Hungary’s inter- 
ests.” 


Through an Associated Press dispatch from Ge- 
neva under date of Feb. 18 it became known that 
“Ww. P. G. Harding, former Governor of the United 
States Federal Reserve Board [now Governor of the 
Federal Reserve Bank of Boston], has been unoffi- 
cially selected as High Commissioner of the League 
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of Nations to Hungary for control of finances under | 
the League’s loan plan, and has informed the League | 
that he would accept if officially designated, it was | 
announced here to-day.” According to the corre: | 
spondent, “it was said in League circles that the 
selection of Mr. Harding had been approved by all 
the interested parties. Mr. Harding’s appointment 
must be made by the League’s Council, but this could 
be arranged by telegraph.” He explained that “the 
Financial Section of the League expects that the 
protocols for Hungarian reconstruction will prob- 
ably be signed within a week. Sir Arthur Walter, 
Director of the Financial Section, plans to visit the 
United States in the early summer in connection 
with the Hungarian loan, as it is hoped to place 
about $15,000,000 of this loan in America.” 


Conditions in Hungary improved as the week ad- 
vanced, according to an Associated Press dispatch 
from Budapest under date of Feb. 19. It was as- 
serted that, “with the help of the directors of the 
leading banks, who advanced a million dollars to the 
Government, the financial panic has been tempo- 
rarily stopped, the Hungarian crown being quoted 
at about 85,000 to the dollar. Conditions in the city 
are becoming normal, although food prices have 
doubled or trebled in the last two days.” The corre- 
spondent added that “a Government statemeni 
warns the public against the activities of specula- 
tors, who are spreading rumors that the interna- 
tional loan scheme has failed. The statement points 
out that the loan will be granted in the near future, 
and, further, that Hungary has sufficient foreign 
currency to pay for imports.” He declared that, “not- 
withstanding this reassuring statement, general pes- 
simism prevails. The Finance Minister introduced 
a bill in the Assembly to-day authorizing the Goy- 
ernment to issue, with the collaboration of the banks, 
‘funded kronen’—an imitation of the German ren- 
tenmark—with the object of enabling the money 
market to operate even if there is a further fall in 
the currency.” It was likewise made known that 
“the Minister is also authorized by the bill to levy a 
tenfold income tax and a fifteenfold profits tax, 
using the money as an internal loan to be repaid un 
aer conditions to be determined later. By these 
measures the Government officials hope to tide over 
the crisis until a loan has been floated.” The New 
York “Times” representative in Vienna cabled the 
following details as to new methods of taxation: 
“The Government has levied a 100% tax on all 
post 1, telephonic and telegraphic transactions, as 
also 30% on railroad tickets and 50% on freigh: 
prices.” He further stated that “the Government is 
also about to institute a ‘saving crown,’ which will 
be based on the gold crown, similar to the currency 
introduced in Germany and Russia, in order to en- 
courage and enable people to save, at the same time 
benefiting the Government.” 

Still further trouble developed at Wednesday’s 
session of the Hungarian Parliament. The Buda- 
pest correspondent of the New York “Times” cablec 
that evening that “after one of the most stormy sif- 
tings in the annals of the Hungarian Parliament, in 
which the Finance Minister explained his program, 
including a forced loan and other measures, the op- 
position forced him to resign. This resignation, com- 
ing at a most critical time, will certainly not im- 
prove the situation, which already is tense. The 


pressed his intention of taking over the finance pro- 
gram, proclaimed yesterday.” 

Until this week almost nothing had appeared in 

the European cable dispatches relative to Bavaria. 

Political conditions in that country appear greatly 

unsettled again. Announcement was made in a 

special Munich cablegram to the New York “Times” 

under date of Feb. 18 that “Dr. von Kahr to-day re- 

signed the office of General State Commissioner, or 

Dictator of Bavaria. His chief supporter, General 

von Lossow, also relinquished his post as Com- 

mander of the Bavarian Division of the Reichswehr.” 

The correspondent observed, however, that “both 

these events have been anticipated for so long that 

official announcement aroused little excite- 

ment.” He added that “it is reported that Premier 

von Knilling, who has been in ill health for some 

time, will also resign.” In explanation of the resig- 

nations, the ‘Times” representative reported that 

“Dr. von Kahr says his resignation is due to the fact 

that he is unable to resume responsibility for main- 

taining law and order in face of the recent regula- 

tions issued by the Minister of the Interior, which 

permit the holding of meetings and demonstrations. 

Dr. Schweyer has undoubtedly acted in direct con- 

travention of certain edicts promulgated by Dr. von 

Kahr, but probably the fact that the Dictator will 

be a leading witness at the Hitler-Ludendorff trial 

next Tuesday had considerable influence in bringing 
about his resignation. General von Lossow’s resig- 
nation is mainly the result of the recent conference 
between Premier von Knilling and Reich Chancellor 
Dr. Marx, at which it was agreed that the Bavarian 
Division of the Reichswehr should renew its oath of 
allegiance to the Reich as opposed to the oath sworn 
last October which stated that the first duty of offi- 
cers and men of the Bavarian Division was to obey 
whatever orders might be given by Dr. von Kahr and 
General von Lossow.” The correspondent added 
that “Dr. von Kahr will still maintain his office as 
President of Upper Bavaria, a position which he has 
held since 1920. The Dictator’s powers are to be 
vested in the Government as a whole, but as most of 
his special edicts have been allowed to lapse, normal 
conditions probably will be resumed in Bavaria.” 
In a wireless dispatch, also dated Feb. 18, the Berlin 
correspondent of the New York “Times” asserted 
that “the resignations of Dr. von Kahr, the Dictator 
of Bavaria, and General von Lossow, Commander of 
the Bavarian Division of the Reichswehr, are the re- 
sult of behind-the-scenes negotiations between Chan- 
cellor Marx and the Bavarian Minister, President 
von Knilling, both Catholic Centrists.” In attempt- 
ing to interpret the resignations he declared that “it 
signifies the closer getting together of the Catholic 
Bavarian People’s Party and the Reich’s Centrum 
Party. Political circles regard Kahr’s resignation 
as the decisive turning point in Bavarian politics, 
paving the way to friendlier relations between Ber- 
lin and Munich. General von Seeckt has triumphed 
over General von Lossow and thereby the Reich’s 
republican Constitution is strengthened.” He also 
suggested that “in some quarters it is held that Brit- 
ish political pressure is partly responsible for this 
opportune passing of Dr. von Kahr. In Wilhelm- 
strasse it is whispered that the British Labor Gov- 
ernment let it be known that its position in the 
Palatinate question would be greatly strengthened if 





the 





Foreign Minister, Count Bethlen, has, however, ex- 


the Bavarian dictatorship were ended.” 
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Commenting on the Bavarian situation, the Berlin 
representative of the Philadelphia “Public Ledger” 
said in a wireless message dated Feb. 19 that, “as a 
concession to Bavaria the Bavarian Government 
hereafter will be consulted before commanders are 
relieved or appointed for the Bavarian division, the 
soldiers of which swear allegiance to the Constitu- 
tions of Germany and Bavaria in this order.” He 
also stated that “the question of amending the Fed- 
eral Constitution to grant a greater measure of 
States’ rights to Bavaria and other Federal States, 
regarding taxation and jurisprudence, will come up 
before the next Reichstag, which the State elections 
in Mecklenburg, like Thuringia and Leubeck, indi- 
cates will be a far more conservative national body 
than the present Parliament.” 

No change has been noted in official discount 
rates at leading European centres from 10% in Ber- 
lin; 7% in Norway and Denmark; 6% in Paris; 
514% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. In 
London the open market rate advanced to 334% for 
short bills and 354@3 11-16% for three months, as 
compared with 311-16% for both long and short 
bills last week. Short bills closed at 14 lower at 
352%. Call money at the British centre was like- 
wise firm and moved up to 3%, against 2°2% the 
previous week. Open market discount rates at Paris 
and Switzerland were not changed from 514% and 
3%, respectively. 





Another small increase in gold, amounting to 
£14,178, was shown by the Bank of England this 
week, while reserve increased £449,000 to £23,080,- 
000, which compares with £25,207 ,476 last year and 
£25 665,842 in 1922. This was, of course, the result 
of continued curtailment in note circulation, there 
having been a contraction in it of £435,000. The 
proportion of reserve to liabilities, however, was 
slightly reduced, viz., to 18.70%, as compared with 
19.05% a week ago. Deposits were increased, pub- 
lic deposits gaining £1,058,000 and ‘‘other’’ deposits 
£3 535,000. Loans on Government securities regis- 
tered an expansion of £185,000, while loans on other 
securities increased £3,988,000. The Bank’s stock 
of gold now stands at £128,097,600, as against 
£127,499,186 in 1923 and £128,761,527 a year 
earlier. Loans total £73,420,000, comparing with 
£74,434 ,913 last year and £81,638,700 in 1922. Note 
circulation stands at £124,764,000. A year ago it 
aggregated £122,041,710 and the year before that 
£121,545,566. Clearings through the London banks 
for the week were £738 ,206,000, as against £725 ,056,- 
000 a week ago and £692,081,000 last year. At the 
weekly meeting of Bank Governors the minimum dis- 
count rate of 4% was maintained without change. 
We append herewith comparisons of the different 
items of the Bank of England returns for a series of 
years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 25. 
£ £ £ £ £ 
Circulation _____ - 124,764,000 122,041,710 121,545,566 127,697,910 96,526,440 
Public deposits_____ 15,525,000 22,036,037 27,808,127 15,987,902 17,322,060 
Other deposits_____107,889,000 106,791,655 109,947,335 111,259,206 172,824,755 
Governm’t securities 45,034,000 47,317,299 48,545,566 31,030,156 85,152,523 
Other securities.____ 73,420,000 74,434,913 81,638,700 95,220,101 90,704,526 


Reserve notes & coin 23,080,000 25,207,476 25,665,842 19,080,707 
Coin and bullion-__128,097,600 127,499,186 128,761,537 
roportion of reserve 
to liabilities. ____ 18.70% 19%% 18%% 14%% 
fee 4% 3% 


32,369 259 
128,327,987 110,445,699 


17%% 


414% 7% 6% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 131,000 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,541,204,125 franes, comparing with 
5,535,763 ,809 francs at this time last year and with 
5,525,250,928 frances the year before; the foregoing 
amounts include 1,864,320,900 francs held abroad 
in 1924, 1,864,344.927 franes in 1923 and 1,948,367,- 
056 frances in 1922. Silver during the week increased 
147,000 frances, while general deposits rose 152,118,- 
060 francs. On the other hand, bills discounted 
decreased 117,667,000 franes, advances fell off 
3,337 ,000 francs and Treasury deposits were reduced 
13,812,000 franes. A further contraction of 37,- 
985,000 frances occurred in note circulation, bringing 
the total outstanding down to 38,894,835 ,000 francs. 
This contrasts with 37,055,354,800 francs on the 
corresponding date last year and with 36,150,809 ,365 
francs in 1922. Just prior to the outbreak of war, 
in 1914, the amount was only 6,683,184,785 franes. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in both 1923 and 1$22 are as follows: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 





Changes ——_-—_—__—_—_——Siaius as of—————____——_- 
for Week. Feb. 211924. Feb. 221923. Feb. 23 1922. 
Gold Holdings Francs. Francs. Francs. Francs. 
In France -_- Inc. 131,000 3,676,883,225 3,671,418,881 3,576,883,871 
Abroad __ _- No change 1,864,320,900 1,864,344,927 1,948,367,056 
a _Ine. 131,000 5,541,204,125 5,535,763,809 5,525,250,928 
Silver .___.. _Ine 147,000 297 ,397 ,000 290 ,569 ,238 


on 280,980,120 
Bills discounted... Dec. 117,667,000 3,457,493,000 2,683,818,937 2,726,320,509 
Advances... _-_- Dec. 3,337,000 2,449,398,000 2,103,933,120 2,259,877,471 
Note circulation..Dec. 37,985,000 38,894,835,000 37,055,354,800 36,150,809,365 
Treasury deposits.-Dec. 13,812,000 24,393,000 75,103,258 57 494,241 
General deposits__Inc. 152,118,000 2,229,151,000 2,204,113,406 2,371,532,734 


The Imperial Bank of Germany has issued an- 
other of its characteristically sensational state- 
mentss, showing increases and decreases of colossal 
dimensions. In this latest, issued as of Feb. 7, an 
addition to note circulation of 36,813,444,000,000,- 
000,000 marks is reported. Deposits, however, feli 
45,986,322,000,000,000,000 marks, and advances §8,- 
741,456,000,000,000,000 marks. There were declines 
of 10,582,609,000,000,000,000 marks in Rentenbank 
notes, and 3,159,420,000,000,000,000 marks in Ren- 
tenbank discounts and advances. Treasury and loan 
association notes increased 393,800,000,000,000,000 
marks, bills of exchange and checks 24,512,912,000,- 
000,000,000 marks, investments 48,280,000,000,000,- 
000, other assets 18,594,356,000,000,000,000 marks, 


other liabilities 41,577,684,000,000,000,000 marks 
and Rentenbank loans 50,000,000,000,000,000,000 
marks. 


Notes of other banks were reduced 1,637,- 
000,000,000,000 marks, while total coin and bullion 
(which now includes aluminum, iron and _ nickel 
coins) declined 97,655,000 marks. Gold stocks were 
unchanged at 467,031,000 marks, comparing with 
1,004,831,000 marks a year ago and 995,690,000 
marks in 1922. Outstanding note circulation has 
reached the colossal figure of 520,489,966,761,871,- 
000,000 marks. This contrasts with 2,252,963,000,- 
000 marks in 1923 and 116,605,000,000 marks a year 
earlier. 


The weekly statement of the Federal Reserve Bank 
issued Thursday indicates a small loss in gold for the 
system, namely, $3,000,000, although the New York 
institution gained more than $73,000,000 through its 
operations with the Gold Settlement Fund, while 
both locally and nationally rediscounting was sub- 
stantially reduced. The combined report shows a 


decline in discounts of Government secured paper of 








an 2h = © 


~~ -_- 





Fes. 23 1924.] 


THE CHRONICLE 





831 








$64 500,000, an increase in “all other’ of $14,300,- 
000, and a contraction in open market purchases to 
the extent of $24,500,000. The total of discounted 
bills is now $496,126,000, against $627 923,000 last 
year. Earning assets declined $60,000,000 and de- 
posits $20,600,000. At New York rediscounting of 
all classes of paper was reduced $55,000,000, while 
bill buying in the open market showed a shrinkage of 
$33 600,000. The total of bills discounted stands at 
$107 597,000, compared with $240,447,000 a week 
earlier. Earning assets were reduced $86,000,000. 
The amount of Federal Reserve notes in actual cir- 
culation showed a minor increase at New York 
($530,000), but for the banks as a group declined 
$15,400,000. Member bank reserve accounts gained 
$3,300,000 at New York but declined $23,900,000 for 
the system. Reserve ratios advanced. Nationally, 
the ratio gained 0.5% to 81.4%, while at New York 
there was an increase of 6.3% to 87.8%. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was routine 
in character and exhibited comparatively unimportant 
changes. The loan item increased $3,466,000. Net 
demand deposits were reduced $2,192,000 to $3 ,835,- 
306,000. This total is exclusive of Government de- 
posits to the amount of $29,199,000. In time depos- 
its there was a decline of $372,000 to $436,917,000. 
Cash in own vaults of members of the Federal Reserve 
Bank decreased $847 ,000 to $46 ,644 ,000 (not counted 
as reserve). Reserves of State banks and trust com- 
panies in own vaults fell $245,000, but the reserves of 
these same institutions kept in other depositories 
increased an exactly equal amount. A further small 
expansion in the reserves of member banks at the 
Reserve Bank, namely, $1,485,000, was instrumental 
in bringing about another gain in surplus, viz., $1,- 
804,140; thus carrying the total of excess reserves up 
to $43,685,750. The figures here given are on the 
basis of reserve requirements of 13° for member 
banks of the Federal Reserve system, but not includ- 
ing cash in own vaults to the amount of $46,644,000 
held by these banks on Saturday last. 
The chief feature of the local money market has 
been a distinct tendency toward still greater ease. 
Call money declined pretty steadily and on Thursday 
renewed and loaned at 4%. Time money was quoted 
nominally at 434@5%, but tenders were unable to 
get bids above the former figure. There was some 
talk in speculative circles early in the week of the 
possibility of the New York Federal Reserve Bank 
reducing its rediscount rate at this time. Prominent 
bankers did not expect such action, and, of course, 
were not surprised when announcement was made 
Wednesday afternoon that action on the matter had 
not been taken. It is pointed out that the money 
position in this country does not justify it. There 
have been more individual offerings of new securities 
this week, following the Japanese loan, which last 
week absorbed attention to the exclusion of prac- 
tically all other new business in the investment 
market. The loan was a pronounced success, the 
subscription having been $100,000,000 in excess of 
the $150,000,000 placed on the market. The selling 
of stocks on Monday and the other indifferent 
character of the stock market the rest of the week 
probably resulted in a net decrease in the money 
requirements of stock brokers. 


The general business 


The Swedish Government is said to be inquiring for 
a large loan in the American market. 





Referring to money rates in detail, call loans have 

ranged during the week between 4@44%, in 

comparison with 444@5% a week ago. On Monday 

a flat rate of 414% was quoted, this having been the 

high, the low and the ruling quotation for the day. 

Tuesday and Wednesday renewals were again 

negotiated at 414%, the high, while 4°% was the low. 

Increased ease developed on Thursday, no loans being 
put through above 4%, which was the maximum, 

minimum and also the renewal basis. Friday was a 
holiday (Washington’s Birthday). The figures here 
given apply to mixed collateral and all-industrials 
without differentiation. In time money the market 

was quiet, with the volume of business transacted 
light. Toward the latter part of the week a firmer 
undertone was noted and all maturities from sixty 
days to six months advanced to 434@5%, as against 
4144@434% last week. No large individual loans 
were reported. 

Commercial paper has been fairly active with the 
trend toward lower levels. After opening unchanged, 
there was a decline on Thursday to 44%@434% for 
four to six months’ names of choice character, as 
against 434@5% a week ago, with names not so 
well known at 434@5%, against 5% the preceding 
week. New England mill paper and other shorter 
choice names passed almost wholly at 444%. The 
bulk of the demand is from country banks. 

Banks’ and bankers’ acceptances have remained 
at the levels previously current. Buyers, both local 
and out-of-town, showed greater interest although 
the aggregate turn-over was still of moderate pro- 
portions. The undertone was steady and quotations 
unchanged. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council is now only 334%, against 444% last week. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 414% bid and 4% asked 
for bills running 30 days; 444% bid and 444% asked 
for bills running 60 and 90 days; 434% bid and 
414% asked for bills running 120 days, and 444% 
bid and 434% asked for bills running 150 and 180 


days. Open market quotations were as follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills.........--.--------- 4%@4 44@4 44 @4 
FOR DELIVERY WITHIN THIRTY DAYS. 
ie I cig ccccndeseiestesiosbevincenesebueansseseses 4% bid 
Eligible non-member banks... .......---2222---cccccccccccccceccenccee 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various clas es of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
FEB. 21 1924. 









































Paper Maturing— 
After 90; After 6 
Days, but but 
Wtthtn 90 Days. Wtthin 6|Wtthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal, Secur. by Agrtcul.*| Agricul, 
Agricul.| U. S. \Bankers'| Trade and and 
&Ltvest'k| Govt. Accep- | Accep- |Livestock|Livestock 
Paper. | Obliga- | tances. | tances. | Paper. | Paper. 
n.€.8. tions. 
er 4% 4% rr 4% 4% 5 
Eg Oa 4% 4% 4} 4% 4% 4% 
Philadelphia .......--- 4% 4% 4% 4% 4% 5 
ESS Eee 4% 4% 4% 4% 4% 4% 
SE écacckooncha 4% 4% 4% 4% 4% 4% 
NR  iclaith Was nang oe ak 4% 4% 4% 4% 4% 4% 
tc sGbbioknianné 4% 4% 4% 4% 4%. 4% 
ee 4% 4% 4% 4% 4% 4% 
Minneapolis.......---- 4% 4% 4% 4% 4% 4% 
ON ee 4% 4% 4% 4% 4% 4% 
RS 4% 4% 4% 4% 4% 4% 
San Francisco. .-.-.----- 4% 4% 4% 4% 4% 4% 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 





situation in this country has not changed greatly. 
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Sterling exchange displayed marked resisting powers | ton’s Birthday). No gold was reported this week 
to the untoward developments of the week and | either for import or export. 
neither the British dock strike nor the sensational | 
crash in French francs had apparently more than a | 
sentimental effect on values. Throughout, demand | by a fresh outburst of panicky selling of French frances 
bills hovered alternate'y above and below 4 29, | and the result was spectacular declines at all impor- 
with the extremes 4 282% and 4 291% up till Thursday, | tant centres. During the first half of the week de- 
when announcement that the dock strike had been | moralization prevailed and frantic attempts of fright- 
settled brought a spurt of activity and an advance | ened holders to unload francs on an unwilling market 
to 431 13-16. The labor tie-up in Great Britain, | caused losses of as much as 23 points in a single day. 
of course, aroused deep concern, but this was to some | The initial quotation was 4.3714, and this was 
extent offset by the action of the political party now | subsequently forced down to 4.0614, another abso- 
in power in demanding reduction in unemployment | lute low record in French history, and bringing 
doles, which is regarded as reassuring—from the | French exchange for the second time since the war to 
standpoint of business. Trading, at least up to/| below the level of Italian lire. Most of the selling 
Thursday, was, if anything, duller than before and | emanated from Paris, although large offerings were 
the whole attitude of the market was that of awaiting | reported from London and Amsterdam, and also— 
the outcome of the present struggle for political labor | but to a lesser extent—from New York. Cable dis- 
supremacy, as well as settlement of the Franco- | patches from the French capital attributed the slump 
German problem. to the unfavorable impression produced by the re- 

Sustaining influences were a diminution of buying | luctance of the French Parliament to enact the pro- 
of United States securities by British interests, | posed financial reform legislation. The apparent 
light offerings of commercial bills, expectations that | indifference of this body is arousing sharp criticism; 
the report of the Dawes Committee on Reparations | although, on the other hand, doubts of the efficacy 
is likely to prove favorable to an amicable adjust- | of the measures as a means of combating the loss in 
ment of differences, and, it was claimed, French | confidence in franes as a reliable medium of exchange 
purchases of sterling. Fears of an inflationary move- | are spreading fast, and there are some who assert 
ment in Great Britain appear to have largely sub- | that the 20% tax increase will make for higher price 
sided. In the late dealings the market took on a | levels, thus largely nullifying any increase in Govern- 
pre-holiday appearance and trading came to an | ment revenues by corresponding increases in expendi- 
almost complete standstill, very few operators being | tures. The rapidity and violence of the decline, 
disposed to risk commitments over so long a period. | however, induced a rush to cover on the part of specu- 
Sterling, in a word, was in neglect with attention | lative shorts, which in turn caused a rally of more than 
concentrated almost wholly upon the wild gyrations | 10 points to 4.16 for checks. All sorts of wild rumors 
in Paris currency, and bankers, locally, proved | were in circulation at times and it was intimated that 
unwilling to make any predictions as to what sterling | the French Government contemplated taking drastic 
is likely to do in the course of the next few weeks. | steps to prevent a repetition of the weakness and to 
General belief persists however, that British cur-| stabilize price levels. On Wednesday it was re- 
rency is intrinsically sound and due for a rise, once | ported that France had practically decided to accept 
the international situation clears up. the recommendations of the Dawes Committee, and 

As to quotations in greater detail, sterling ex-|this in itself exercised a strengthening influence. 
change on Saturday last was weaker and demand | Antwerp francs also suffered severely. Heavy selling 
declined to 4 2834@4 2914, cable transfers to | wasnotedat frequentintervals, particularly in London 
4 28°4@4 2914 and sixty days to 4 2614@4 27;| and Amsterdam, and it is claimed that much of this 
the volume of transfers was moderate. On Monday, | was the work of Berlin speculators, who have for the 
despite the outbreak of labor troubles in Great | time being turned theirattention to Belgian currency. 
Britain, prices were maintained at 42813-16@| Aside from the activity shown in franes, the Con- 
429%, for demand, 4 29 1-16@4 2954 for cable | tinental markets were dull and nervous, with irregu- 
transfers and 4 26 9-16@4 27% for sixty days. | lar fluctuations of a few points in either direction. 
Sterling gave a good account of itself on Tuesday | Italian lire were conspicuous for their steady under- 
and price levels showed a small gain; demand bills | tone, although at slightly lower levels. Reichsmarks 
advanced to 4 2874@4 291%, cable transfers to | remain stationary, at the levels recently prevailing— 
4 2914@4 2934 and sixty days to 4 2654@4 2714; | 0.000000000023, a purely nominal figure. The 
an improved inquiry with light offerings was re-| minor central European currencies have been well 
sponsible for the stronger tone. Wednesday’s mar-| maintained at close to last week’s quotations, with 
ket was quiet but steady and prices ranged between | the exception of Polish marks which were heavy and 
4 29 3-16@4 305 for demand, 4 29 7-16@4 307 for | Rumanian lei which gained more than 4 cents for the 
cable transfers and 4 26 15-16@4 283 for sixty days. | week. Greek exchange continues at very close to 
Settlement of the dock strike made for activity and | 1.66, the level prevailing a week earlier. A factor in 
strength on Thursday; rates moved up to the highest | connection with the decline of the france which is re- 
point of the week, with demand at 4 30 15-16@ | ceiving considerable attention is that franesfor future 
4 31 13-16, cable transfers 4 31 3-16@4 32 1-16 and | delivery are selling at a material discount. On some 
sixty days 4 28 11-16@4 29 9-16. Closing quotations | days of the week ninety days bills on Paris sold at a 


on Thursday were 4 29 for sixty days, 43114 for | discount of 9 points under the spot quotation, which 
demand and 4 311% for cable transfers. 


sight bills finished at 4 311%, sixty days at 4 2854, | 
ninety days at 42734, documents for payment 
(sixty days) at 4 287%, and seven-day grain bills 
at 4 30%. Cotton and grain for payment closed 
at 43114. Friday was a holiday (George Washing- 














Trading in the Continental exchanges was featured 





Commercial | would make delivery for the end of May a new low 
record quotation of about 3.97. This is the more re- 
markable in that up until recently futures sold at a 
premium of anywhere from ) to 1 point. 

The London check rate on Paris finished at 102.90, 
against 96.55 last week. In New York sight bills on 
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the French centre closed at 4.21, against 4.4014; 
cable transfers at 4.22, against 4.41144; commercial 
sight bills at 4.20, against 4.3914, and commercial sixty 
days 4.1434, against 4.34144 a week ago. Antwerp 
francs finished the week at 3.71 for checks and 
3.72 for cable transfers, in comparison with 3.76 
and 3.77 a week earlier. Closing rates for Berlin 
marks were 0.000000000023, (unchanged). Austrian 
kronen remain at the fixed level of 0.00141, without 
change. Lire finished at 4.3114 for bankers’ sight 
and 4.3214 for cable transfers. Last week the close 
was 4.3314 and 4.341%. Exchange on Czechoslovakia 
closed at 2.907%, against 2.91; on Bucharest at 0.56, 
against 0.5114; on Poland at 0.0000121%, against 
0.00001114%, and on Finland at 2.52, (unchanged) 
last week. Greek exchange finished at 1.651% for 
checks and 1.66% for cable transfers, which compares 
with 1.66 and 1.66% the week preceding. 


Movements in the former neutral exchanges were 
not particularly significant. Generally speaking, 
price levels followed the course of the larger Conti- 
nental currencies. Guilders were heavy, breaking 
about 12 points to 37.19, but regaining most of the 
loss before the close. Swiss francs lost 8 points, to 
17.29. Danish currency was again under pressure 
and suffered a further decline to 15.56; although later 
on recovering to 15.74. Norwegian exchange lost 
ground slightly, but Swedish exchange was steady, 
and the same is true of Spanish pesetas. Trading was 
narrow and featureless. 

Bankers’ sight on Amsterdam closed at 37 .40,against 
37.3414; cable transfers at 37.44, against 37.3814; 
commercial sight at 37.34, against 37.2814, and com- 
mercial sixty day sat 36.98, against 36.92% last week, 
Swiss francsfinished at 17.3114 for bankers’ sight 
bills and 17.3214 for cable. transfers, in comparison 
with 17.38 and 17.39 the previous week. Copenhagen 
checks closed at 15.94 and cable transfers at 15.98, 
against 15.78 and 15.82. Checks on Sweden finished 
at 26.18 and cable transfers at 26.22, against 26.08 
and 26.12, while checks oa Norway closed at 13.20 
and cable transfers at 13.24, against 13.28 and 13.32 
a week ago. Spanish pesetas closed the week at 
12.71 for checks and at 12.73 for cable trans- 
fers, which compares with 12.72 and 12.74 last 
week. 

With regard to South American quotations the 
trend is still upwards and notable gains were scored 
on quiet trading. The Argentine check rate closed at 
34.15 and cable transfers at 34.23, against 33.53 and 
33.58 while Brazilian milreis finished at 12.20 for 
checks and 12.25 for cable remittances, against 12.10 
and 12.15 last week. Chilean exchange was steady, 
closing at 10.25, against 10.20, with Peru at 3.95, 
the same as last week. 

The Far Eastern exchanges were easier, and Hong 
Kong closed at 5074@51\%, against 51@51\%; 
Shanghai, 7214@72, against 7334@74; Yokohama, 
4534 @46, against 46144@4634; Manila, 50144@5034, 
against 4974@501; Singapore, 50144@5034, against 
5034@51; Bombay, 3034@31, against 30.75@31, 
and Calcutta, 31@3114, (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certirying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 16 TO FEB. 22 1924, INCLUSIVE. 





| 
| Noon Buying Rate for Cable Transfers in New York. 
\ Value in Untied States Money. 





Country and Monetary 
Uni. 























Feb.16. ; Feb.18. | Feb.19. ; Feb. 20. | Feb. 21. | Feb. 22. 
EUROPE— ~ $ $ $ $ $ 
Austria, krone......- -000014 | .000014 | .000014 |}. 000014 | .000014 
Belgium, franc... .-- .0374 .0362 .0342 .0347 .0362 
Bulgaria, lev_....-_-- .007378 007389 | .007444 007420 | .007470 
Czechoslovakia, krone} .029051 029039 | .028999 | .028987 | .029043 
Denmark, krone-.-.-.. 1563 1573 1572 1576 1592 
England, pound ster-| 
aaa 2896 2928 4.2913 4.2956 4.3166 
Finland, markka----- 025032 | .025000 | .024988 | .025008 | .025000 
France, franc. ......- 37 .0423 .0410 .0414 .0422 
Germany, reichsmark a a a a a 
Greece, drachma. -.--- 016489 | .016721 016459 | .016489 | .016518 
Holland, guilder_---- .3733 .3730 3723 .3723 .3744 
Hungary, krone..-... | .000034 | .000033 | .000033 | .000031 | .000031 
See .0434 .0431 .0428 .0429 .0432 
Norway, krone._...-. 1314 1318 1320 1318 1322 
Poland, mark.....-- b b b b b 
Portungal, escudo_.-.| .0328 .0330 0329 .0323 .0318 
Rumania, leu 005125 005310 | .005517 | .005568 
Spain, peseta 1271 1270 1270 1271 
Sweden, krona a -2605 .2608 2610 .2616 
Switzerland, franc..-| .1738 1735 .1730 .1730 1731 
Yugoslavia, dinar._--| .013131 | .013125 | .012647 | .012537 | .012535 
ASIA— HOLI- 
China— DAY 
Chefoo, tael_....-- -7350 .7275 .7233 .7217 .7150 
Hankow tael-_----- -7372 .7313 -7263 .7250 -7200 
Shanghai tael_-_-_--- -7217 .7148 -7088 -7050 -7038 
Tientsein tael_._.- -7400 -7342 .7300 | .7275 -7208 
Hongkong dollar___| .5076 5066 5050 | .5051 5047 
Mexican dollar___-| .5150 .5132 .5088 | 6109 .5077 
Tientsin or Peiyang) 
| | .5108 .5100 .5067 .5096 .5058 } 
Yuan dollar_..._.- 5092 5083 5050 .5079 » | .5075 
(India, rupee.......-- | .3039 .3037 .3033 .3031 .3033 
Japan, yen___..____- | 4550 4537 4503 4494 4512 
Singapore (8.8.) dollar! 5060 | .5038 | :5050 | .5043 | .5060 
NORTH AMER.—}| 
Canada, dollar__---- | -970059 | .970012 | .970150 | .969143 | .969217 
CE Ei sncnadeset + 999594 | .999906 | .999875 | .999813 | .999688 
Mexico, peso.....--- 481094 | .481406 | .482188 | .481250 | .481667 
Newfoundland, dollar) .967656 | .967313 | .967688 | .967313 | .967063 
SOUTH AMER.— 
Argentina, peso (gold)| .7647 -7658 -7689 7712 .7753 
Brazil, milreis._.._-- .1203 1198 A211 1217 1212 
Chile, peso (paper --- .0993 0985 .0998 .1005 .1003 
Uruguay, peso__.._-- -7795 -7805 -7790 7751 .7769 














a German marks have been quoted as follows: Feb. 16, .000000000000213; Feb. 18, 
.000000000000214; Feb. 19, .000000000000215; Feb. 20, .000000000000213; Feb. 21, 
.0000000000002 16 . 

b Polish marks have been quoted as follows: Feb. 16, .000000110; Feb. 18, 
.000000106; Feb. 19, .000000111; Feb. 20, .000000110; Feb. 21, .000000111. 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $1,948,608 net in cash as a result of the cur- 
rency movements for the week ended Feb. 20. 
Their receipts from the interior have aggregated 
$3,692,608, while the shipments have reached $1,745,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into | Out of Gain or Loss 
Week ended Feb. 21. Banks. | Banks. to Banks. 
—— —_ | 
Banks’ interior movement. ._---_--- _-| $3,692 608| $1,745,000|Gain $1,947,608 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





" ' 
Saturday, Thursday,| Friday, | 


Feb. 16. 


Monday, 
Feb. 18. 


Aggregate 
Sor Week. 


Tuesday, 
Feb. 19. 


Wednesd’y, 


Feb. 20. | Feb. 21. | Feb. 22. 

















$ $ x . $ 5 | $ 
75,000,000 92 .000,.000 er ee Ser OM ee Pee Holiday. |Cr. 359,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 











j 
Feb. 21 1924. | Feb. 22 1923. 
Barks of ———_— $$$ <_< __—__ 
Gold, | Stleer. | Total. Gold. Silver. Total. 
eo Oy ee er £ £ £ 
England - _'128,097,600) 128,097 ,600)127,499,186) _ ___1127,499,186 








France a_- 147,074,368, 11,885,000 158,959 ,368/146 856,755) 11,600 ,000/158 ,456,755 
Germany -| 28,391,200) b3,475,400| 31,866,600} 50,109,980; 3,268,000 53,377,980 
Austria _--| 2,000,000) ______.-| ¢2,000,000} c2,000,000) _....--| €2,000,000 
Spain -___.101,106,0€ 0) 26 ,054 ,000)127,160,000 101 1016 000) 25,982 ,000)126 998,000 
Italy __.___| 35,056,000) 3,411 000) 38,467,000) 35,356,000! 3,033,000, 38,389,000 
Neth’ lands} 48,476,000) 844,000, 49,320,000 48,482,000} 83,000; 49,065,000 
Nat. Belg_| 10,819,000) 3,051,000} 13,870,000) 10,757 000) ,335,000) 13,092,000 

21,209,000) ,253,000 25,462,000 

2 





2 
Switz’land | 21,471 ,000| 3,591,000, 25,062,000 4 
Sweden___| 15,092,000 } 15,092,000) 15,217,000, ___ ..| 15,217,000 
Denmark } 11,643 ,000 468,000) 12,111,000} 12,680,000, 54,000; 12,934,000 
Norway _.| 8,182,000) 8,182,060} 8,115,000; -__...--; 8,115,000 








Total week 557,408,168 52,779,400610,187,5681579,297,921| 51,308,000630,605,921 
Prey, week 566 307.750! 54.320.400620.628,150588.218.956. 53,950,950 642,069,906 








week just past: 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
b It is no longer possible to tell the amount of silver h Id by th 


abroad. Bank 
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of Germany. On March 15 1923 the Reichsbank began including in its ‘Mets 
Reserve" not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Iank’s stock of silver, and we therefore carry it 
along as the figure computed Mar.7 1923. c Norecent figures 





Planting and Price-Fixing. 

Spring approaches. Severe storms have swept the 
great food valley whence comes our common suste- 
nance. Soon the sun and the soil will waken the 
seed to life, and “The Sower” will become the out. 
ste ding figure in our social economy. 
nial growth, working by divine law, was not de- 
stroyed by storm. In fact, the winter rest far below 
ithe snow and wind, the freezing of the surface soil, 
combine to invigorate the earth for its harvest-bear- 
ing purpose. And the husbandman goes forth to 
turn the furrow in the field with increased confi- 
dence. Governments may change, laws may come 
and go, the natural law abides. He who sows shall 
reap, he who plants shall gather. 

But, now, above these simple and eternal truths, 
the mind of man is distracted by a feverish effort to 
direct, control, determine, the results of labor ap- 
plied to production. This effort takes various forms 
—one of which is to control price by pre-ordering 
the quantity of production. Scarcity is recognized 
as increasing price when applied to one product. 
Therefore, say some who would advise the American 
farmer, sow less wheat. We do not hear these advis- 
ers say plant more corn because corn is relatively 
high in nominal price. The rule does not work both 
ways. While plethora increases exchange power, it 
reduces normal price. Surely here is contradiction 
sufficient to destroy the theory. For price is but a 
name we give to exchangeable value. By buying and 
selling commodities we merely exchange what we 
have for what we want and need. Money is only a 
medium ; price is but an index to relative quantities, 
modified by the intensity of desire. If we have less 
wheat we can obtain with it (other things being the 
same) less corn; if we have more corn we can obtain 
more wheat. And so throughout the range of man’s 
activities prices tend to a common level in the free- 
dom of exchange. But to limit the output of one 
crop only creates a disparity in the final result of 
interchange. Corn and wheat exchange for every- 
thing else because necessary to human sustenance. 
To curtail one or increase the other because of tem- 
porary price, against the natural invitation of the 
soil to labor, is to deprive the farmer of his natural 
buying power. 

As between agricultural and manufactured prod- 
ucts it must be remembered that the latter can be 
increased indefinitely, limited only by capital and 
labor. But no amount of capital and labor can in- 
definitely increase the output of agriculture. Larger 
acreage to the limit of tillable soils, more intensive 
cultivation to the limit of the laws of growth and 
harvest, these are open to the farmer, but no more. 
Science is now at work studying plant metabolism, 
atomic change, with the hope of producing (and more 
economically than the plant does) foodstuffs. But 
this is far in the future. If, then, agriculture reduce 
its yield and manufacture increase its yield what 
must be the result? Which will hold the whip-hand 
in the control of price? Yet it is also a law that hav- 
ing more, more is given in exchange—but, having 
nothing or having less, less must be offered, and less 
can be demanded, and less, usually, received. Yet 
admitting these things to be true, how far the prin- 








: —— 
ciples and abstractions are from the problem of the 
individual farmer. Liverpool is leagues of ocean 
away—the mill on Main Street but an hour’s ride 
over, usually, or very often, now, a paved road. 

In our older settled States, where soils have been 
worked for generations, productive capacities are 
well known. Fertilizers are applied with fixed 
knowledge of results. Not so in the “Middle West.” 
Farmers are but beginning the study of soils, though 


| they are among the “live” farmers of the country— 
The peren- 


their agricultural schools and supervisors among the 
best. Waste, no doubt, there has been, and is now, 
because of a lack of knowledge. After all this is 
said, the farmer farms his own farm. He is not over- 
seer for his neighbor. His “control” is confined to 
his own toil and soil. He cannot increase his acre- 
age; he has not money to buy more lands suitable to 
the crop he would raise; he must obtain the most out 
of what he owns and cultivates. He can, by slow and 
sometimes costly experimentation, diversify his 
crops. But to refuse to plant or sow to the limit of 
his farm, in crops naturally adapted to his section 
and climate, in the long-shot attempt to influence 
price in a world-market, say at Liverpool, what 
greater folly could he commit? 

As a people we are deluged with theories of com- 
bination and co-operation. And if the very machin- 
ery were not beyond the reach of speedy, cheap and 
effectual construction; if men who join would all 
stick to their promises; and if the wiseacres who 
direct the scheme were supermen; there would still 
be the uncertain element of seasonal fluctuation in 
production that must set away the best laid plans. 
And bringing this home to the individual farmer it 
must be seen that scarcity to enhance relative price 
would be a very dangerous weapon to use. No 
farmer, we repeat, can dare to give up his natural 
advantage in soil and climate to any scheme of co- 
operation, so called; nor can he afford to risk defi- 
ance of the seasons in an attempt to increase his buy- 
ing power, so called, by ignoring the natural power 
of his maximum output. To many men it may seem 
an attractive method. To any one man it is yielding 
his chief prerogative to mass effort, it is denying his 
only safeguard against the failure of the fructifying 
rains to come his way. One-crop farmers, it is very 
true, often fail because the season fails. Hence the 
wisdom of diversified farming. But the one-crop 
farmer who deliberately curtails his acreage in the 
vain hope of controlling world-market price adds 
nothing to his inherent buying power and sets him- 
self to meet the vagaries of all countries and cli- 
mates and resultant surplus-controlled prices with 
nothing but mutually-provided weakness to stand 
upon. And if this much vaunted method of control 
of price by creation of unnatural scarcity is a delu- 
sion, how much more of a fallacy is contained in the 
proposal that Government, having no direct inter- 
est, no means of buying and selling, no power to 
forewarn and safeguard farmers and crops, can, ar- 
bitrarily, artificially fix price? 








Foretelling the Future for the Farmer. 
Knowledge that overleaps itself is of little avail. 
We are so interested in prognosticating the future 
and projecting ourselves into it that we neglect the 
fullness of life possible to the present. Unwilling to 
let well enough alone we are eager to reap our esti- 
mated crop of progress before it is matured. Our 
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science is unscientific, for we do not make allowance 
for the unknown quantity. Regulating to-day we 
tie up to-morrow. Asserting the possibility of out- 
lining the course and extent of storms six months in 
advance we propose to make the information avail- 


able and valuable to the farmer. And now comes 


Dr. Richard T. Ely of the University of Wisconsin | 


with a thesis that it is tentatively possible to esti- 
mate land values for a period as long as forty years. 
The factors outlined by which “farm land prices in 
America in the coming period will be affected” are 
thus set down by a reporter: “(1) Potential new 
land that may be brought into use throughout the 
world, taking into account quality as well as quan- 
tity. Rapidity with which potentialities in Siberia 
and South America and in the tropics are likely to 
be realized. (2) Potentialities of future events in 
Europe, in the Balkans, in Russia, in the effort to 
certain European countries to become more nearly 
self-sufficing with respect to agricultural products. 
(3) Improvements to be expected in the utilization 
of lands already under cultivation. Progress here 
has been so remarkable that we are receiving an in- 
creasing food production with decreasing expendi- 
tures of labor and capital. (4) Potentialities of the 
growth in world population.” “Researches,” it is 
indicated, “in regard to what has happened in the 
past should enable us to find a working answer to 
the question of what rate of growth in population 
will more than offset the rate of growth in the im 
provement of land utilization.” 

“A working answer!” We see a general value in 
these speculative studies but we seriously doubt a 
working answer to the problem. Growth of popuia- 
tion and growth of improvement of land utilization 
are opposing factors that lie in unrelated and un- 
regulated causes. What is called the Malthusian 
law that the “increase in population is against the 
weight of subsistence” we have had with us for a 
long time. But the Middle West land boom that 
grew out of the World War had no relation thereto. 
Birth control is now somewhat surreptitiously ad- 
vocated, but it would be difficult to relate the experi- 
ment to opening and improvement of new lands in 
Siberia and South America. And the credit problem 
for our Northwest farmers, that so engages politics 
in the present year of 1924, is rather remote as a de- 
termining factor in intensive cultivation and rota- 
tion of crops in that region in 1964. We already 
know that there is a point somewhere in the future 
where production and acres will reach their ulti- 
mate, but when population will begin to decline nat 
urally because denied life support by land, this is 
the sheerest of speculation and estimates in time are 
useless. 

The trouble is that too many of these “working 
answers” fail to consider man’s growing indiffer- 
ence, or dislike, to plain work. If the farmer, as 
well as the mechanic, is to work four hours a day in 
the near future, due to use of electrical energy, then 
this element must be brought into the equation oi 
acres and population. And there are so many other 
contingencies to be included that we merely dream 
away our time in most of these speculations. 
ger is that man grows lazy because it be shown to 
him he works more than is necessary—more than he 
ought. As a small factor in such a vast and com- 
plicated problem it would be pertinent to show us 
the influence of the automobile on farm life. An 
admitted benefit when rightly used, is it so used—or 


| 





| shown we ought to have. 
Dan- 





does it, by gratifying a desire for mere pleasure, 
Waste time and curtail production? 

We often speak of “the turmoil.” How much of 
the farmer’s unrest to-day is attributable to his 
blasied hopes of getting rich on the war’s land 
bocm? How many farms must now be sold under 
ioreclosure because the owner by selling a former 
farm at a high price reinvested his equity-capital in 
a much larger farm at a higher price and finds the 
slump in value and the lowered product-prices bend- 
ing him down into bankruptcy? Hope has wings. 
Ambition uplifts. Achievement brings satisfaction. 
But work wins! It is well to hitch a wagon to the 
star but the roadways are all on earth. Life would 
be dark indeed without trust in the permanency of 
natural law, but to-morrow never comes. All the 
millions squandered in get-rich-quick schemes are be- 
cause men are not willing to work and wait. Knowl- 
edge of what may be is not attainment. If we con- 
stantly life in the future we cannot appreciate, we 
cannot enjoy, to-day. The sower scatters grain in 
the springtime, confident of harvest, yet conscious 
of uncertainties. Only vigilance and toil in each 
year will fill his granary and fix the value of his 
farm. 

No valid objection attaches to scientific study of 
the laws of nature. But in a world of chance (all is 
by law and cause and effect, though the cause be 
hidden and remote and the effect not of possible de- 
termination) there are so many unknown quantities 
that we strive after the unattainable when we seek 
to make too many predictions. To some extent it is 
sacrificing to-day to tomorrow. The professional 
gambler always plays by a carefully worked out 
“system”—and just as surely, in the end finds, that 
the system fails because the cards do not fall right. 
In horse racing they publish “past performances” 
that those who follow the track may by a law of 
averages place their bets so as to win more times 
than they lose. Stock gamblers make the sharp ups 
and downs, or attempt to, even up the losses and 
gains, riding to a “killing” on the long curve—but 
alas, rarely are able to determine its beginning or tv 
foresee its end. It may some time be possible to pre- 
dict the farmer’s weather in advance—but we im- 
agine never with any degree of accuracy the turns 
and twists of the local storm which may play havoe 
with his crop on the very brink of the harvest. And 
to “play safe” he must take no chances on prognosti- 
cations, bending every energy on cultivation and 
harvesting as the day by day observation and toil 
demands, knowing there are chances hidden in the 
very nature of things and that he contends with them 
all. 

As to predicting land values, the utilization of 
soils and acreage, and the growth and trend of pop- 
ulation, in advance, so that the knowledge become 
available and useful, we do not contend something 
of importance may not be accomplished. But— 
there is a reaction to all this reaching out after the 
unforeseen that is everywhere in evidence—the dis- 
satisfaction of not having what it is tentatively 
Our pioneer farmers, who 
“cleared the land,” lived in log cabins, “rode to mill” 
with the scant grains they were able to gather, de- 
veloped in the hard school of their primitive experi- 
ence, capable bodies, strong minds, poise, content- 
ment, peace, good-will. To them a “little knowledge” 
was not a dangerous thing, because it was practical, 
wholesome, and in itself complete. Today, the 
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farmer with schools, telephones, automobile, radio, | 


fields ready for the planting, barns and granaries, 
homes with modern comforts, to-day the farmer, 
shown the promised land of plenty and prosperity, 
listens to every political tempter, and, dissatisfied 
with the slow-coming satisfactions of hard work, 
frugality and thrift, turns his ambition and energy 
to patent systems for bringing in advance that which 
only years and decades can mature. It would be 
better for all of us in every walk of life if we would 
cease speculating on the future and make our time 
and each day the priceless opportunity for work and 
content. 








Automatic Train Control and the Railroads. 

A month when the Inter-State Commerce 
Commission served upon a hundred of the leading 
railroads of the country an imperative order for 
the immediate beginning of a process of equipping 
their lines with a system of automatic train control, 
the Eastern roads set the subject down for consid- 
eration at their next regular meeting and were 
likely, so report said, to ask a rehearing upon it. 
That repert is now confirmed, and not only the 
Eastern, but all Class A roads have agreed that a 
single committee of six, headed by the President of 
the Pennsylvania, shall represent them before the 
Commission. 

Probably nobody will make the mistake of sup- 
posing that any railroad manager lacks interest in 
the subject of safety or objects to automatic control 
per se; speaking generally, nothing is so costly as a 
train mishap, and there is nothing to which a rail- 
road executive will give ear more readily than any 
rational means of increasing safety; even when 
George Westinghouse, many years ago, found some 
difficulty in getting attention to his air brake, the 
difficulty was in failure quickly to grasp the prac- 
tical nature of the device rather than to any lack of 
understanding the value of a quicker mode of train- 
stop. One drawback now is that some executives 
think the subject of a control not depending on the 
human factor in the engineer or fireman is not past 
the experimental stage; one man attending the re- 
cent meeting said the number of devices reaches into 
the hundreds, and another said there are at least 
19 now in use. 

Plainly, a uniform system—still more, if it is to be 
forced upon railway managements by the super- 
visory outside power—ought to be one thoroughly 
tested by actual service; only the best should be 
seriously considered. The more immediate objection 
is that this order involves an outlay of over 200 mil- 
lion dollars and that the roads are not in a financial 
condition to undertake it. It is easy to descant upon 
the dangers at grade crossings and otherwise, and 
easy to mention the large number of grade crossings 
on Long Island, for instance. The highways there 
preceded the rail, as everywhere else, and because 
the Island is mainly flat the crossings at grade are 
many. But the speed mania of persons driving auto- 
mobiles is a factor to be considered, for in their race 
with a coming train they sometimes smash upon the 
gates which would protect them, their fury being so 
extreme that a device of zig-zag fencing at crossings 
has been suggested, whereby the driver who will not 
slacken will hit a firm fence section before he can 
reach the rail. Even in case of a recent crash on the 
New York Central, when the Twentieth Century 
somehow disregarded signals and struck a train 


ago, 


} 
| 
' 











ahead, that train had itself been stopped by striking 
an automobile at a grade crossing. 

Abolish the crossings at grade? Surely; that is 
easily said and wholly desirable; but at whose ex- 
pense? The Long Island alone estimates the cost to it 
at 50 millions; the Public Service Commission esti- 
mates the State’s share (on a basis of half-and-half) 
at perhaps 100 millions and perhaps 40 years as the 
time required. 

It is easy as repeating slanderous gossip to say 
that the roads should be peremptorily ordered to re- 
move this source of danger to the public and to in- 
stal devices for automatic train control—as easy as 
it used to be to pass so-called “full-crew” laws, under 
pretense of concern for safety, but really in order to 
make jobs for unnecessary employees. Any of this 
admittedly desirable improvement work costs money, 
and neither Mr. La Follette nor any of the other anti- 
railway legislators can put his hand on the long-lost 
lamp of Aladdin or seems to be seeking it. But how 
useful as well as interest that battered old article 
would be, and what a new turn it might give to the 
outcry over oil! Are the roads to take the cost of 
these improvements out of current revenues? Then 
they must use a special arithmetic. Are they to raise 
rates? Then they must encounter and overcome a 
fresh fury of denunciation. Are they to borrow for 
the purpose? Then they must find lenders. Bonds 
will sell, to a moderate extent and upon hard terms, 
but the ratio of bonds to stocks is already out of just 
proportion, and any attempt to increase the latter 
at present would be hopeless. 

Governor Hughes’s Public Service Commission 
law of some years ago required common carriers in 
this State to obey “any” order of the Commission, 
but no financial impossibilities were required under 
that unqualified language. Shall the regulatory au- 
thority command the roads to expend funds without 
ascertaining that the funds are in hand or arranging 
that they shall be? 

There must be a limit somewhere to rail hating 
and baiting, unless the process is to extend to kill- 
ing. Just now, as an illustrative instance, we are 
told that the Forest Service alleges that the North- 
ern Pacific netted from its land grants (given at a 
time when hardly anything was deemed too much as 
inducement to new railway construction) nearly 
twice as much as the construction cost, and there- 
fore Congress should not allow the road to take three 
million acres more which it claims under the original 
grant. It may all be so; even if open to discussion, 
we may waive discussion at present. But it really 
is time the people of the United States began seri- 
ously looking after their investment in transporta- 
tion. 











J. P. Morgan’s Memorial to His Father. 

Purveyors of news rarely had a more pleasant oc- 
casion than when they met Mr. Morgan on Feb. 16 
in his library building, to receive and carry to the 
public the announcement that he is conveying to a 
board of trustees for the benefit of the public the 
building and its treasures, as gathered by his father 
and passed on to himself. Curiosity sought to know 
the value, though the books and manuscrips turned 
over are really priceless. Reduced to terms of 
money, it is some 814 millions, and a maintenance 
fund of 114 millions goes with it. It does not pass 
as a bequest, but goes at once to six trustees, four of 
whom are Mr. Morgan and his wife and their two 
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sons. Any vacancy occurring in their number is to! by his son, who now turns it over to the public in- 
be filled by the others, with the hope that their | stead of retaining title in the family or breaking it 
choice will fall upon any direct and suitable male! up for its selling value, as he could have done. It is 


descendu.nt of the elder Morgan. The gift is to re- 
main under the title of the Pierpont Morgan Library, 
anl is not to be merged or consolidated with any 
other institution, nor shall any steps be taken 
whereby its identity might be lost, until a complete 
century has passed since the death of the father of 
.the founder. There is no incorporation at present, 
but the trustees receive full power to incorporate, 
under any general or special law of the State, pro- 
vided that the powers of regulation now attached 
are retained. The gift is to and for the public, but 
not for “public” use in the common sense of the 
world. Reference use only is covered, and this will be 
fcr scholars and persons engaged ia special research. 

The collection was begun by the elder Morgan, who 
especially loved the building, and passed much of 
his time there. It has been cherished and enlarged 





the largest and most valuable museum of literature 
and art which this city (and for the purpose the city 
includes the world): has ever received. It is one more 
cumulative piece of evidence that wealth may test 
but does not necessarily injure its possessor and that 
he may continue to be ‘a man for a’ that” and the 
more so because of that. There is good sense in the 
ancient epitaph “what I kept I lost, what I gave I 
have.” Men who have either received or gathered 
wealth are more and more regarding it as a trust 
and themselves as its trustees for mankind. The list 
of benefactions grows, and each new entry upon it 
disproves Communistic theories. The men who 
initiate, construct and gather do more for their own 
and for suceeding generations than those who, like 
the fate and strangely-mourned autocrat of unhappy 
Russia, wave torches and tear cown. 








Railroad Gross and Net Earnings for the 
Calendar Year 1923 


The calendar year 19235 was a period of great and 
in many lines of business of unsurpassed activity in 
trade and industry, even though the early promise 
in that respect was not maintained unimpaired to 
the end, and the effects of this activity are reflected 
in the returns of earnings of United States railroads 
for the twelve months. It is a wonderful record of 
improvement that our comprehensive compilations 
for the year disclose. This becomes readily appar- 
ent when the magnitude of the increase in gross earn- 
ings and net earnings alike is considered. As com- 
pared with the calendar year preceding the addition 
to the gross earnings is seen to have been of huge 
extent, namely $733,601,426, and the addition to the 
net (before the deduction of the taxes) $249,616,607. 
In other words, the gain in the gross is not far from 
three-quarters of a billion dollars and the gain in 
the net only a trifle less than one-quarter of a billion 
dollars. These are figures of striking extent and 
arrest attention by reason of that fact alone. They 
tell their own story of the satisfactory nature of the 
year considered as a whole and treating the roads 
collectively. For some of the separate roads or sys- 
tems the showing is not quite so favorable and the 
final month of the year, December, gave evidence of 
some slight modification in the character of the ex- 
hibits in small decreases from the previous year in 
both gross and net earnings, due to a slackening of 
the extreme activity in trade for which the year asa 
whole will always remain memorable. 

In dealing with the railroad earnings of the entire 
country we are, of course, dealing with figures of 
vast size, and in ratio the improvement is less strik 
ing than in absolute amount. Yet even in ratio the 
improvement is by no means insignificant or any 
thing but satisfactory, and the size of the grand 
totals should serve as a reminder of the part that the 
railroad industry, by reason of its very magnitude, 
necessarily plays, and always will play, in affecting 
the course of trade in general. With the further in- 
crease in 1923 the total of the gross revenues from 
transportation of these rail carriers was brought 
above the six billion mark for the first time in rail- 
road history, the amount of the gross for 1923 being 





| 


$6,341,973,076, as against $5,608,371,650 for the cal- 
endar year 1922. Let the reader stop and reflect 
what it means in promoting general business to have 
an industry which in the course of a year’s operations 
has six billion dollars at its disposal to pay in wages 
and to use in the purchase of materials and supplies, 
for the preponderating part of the gross revenues are 
spent in precisely that way, only a relatively small 
portion of the whole going to meet interest or other 
fixed charges and to pay dividends to shareholders. 
Obviously the expansion of $733,601,426 in the gross 
revenues must have contributed powerfully to pro- 
mote trade activity and in that circumstance, doubt- 
less, a reason is found why the slowing-up process 
in trade from the extreme activity of the spring did 
not give evidence of its presence in diminished op- 
erations in many lines of trade until towards the 
very close of the year. And the fact that railroad 
operations have risen to such great magnitude, along 
with the circumstance that by reason of the same the 
prosperity and success of the rail carrying industry 
means so much to other industries, there being a con- 
stant play of action and reaction between the two, 
should stay the hands of those who would by 
legislative acts strike at the welfare of this impor- 
tant and transcendent industry through rate reduc- 
tions or otherwise as is so thoughtlessly proposed in 
certain sections of the country. 

Passing that point, however, the point to note in 
this analysis and review of the results for the year 
is that the addition of $733,601,426 to the gross earn- 
ings of the year represents in ratio an increase of 
13.08%. That is certainly a satisfactory ratio of 
growth for an industry of such great size, particu- 
larly as it does not anywhere near represent the ac- 
tual growth in traffic which occurred during the 
year. The reason for this is that rate reductions 
served in part to offset the gains in revenues arising 
from the expansion in the volume of tonnage. The 
Bureau of Railway Economics at Washington, under 
date of Feb. 15, gave out some statistics which throw 
a flood of light on the point in question. The Bu- 
reau’s figures are on the same basis as our own (bar- 
ring some minor differences) and deal entirely with 
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what are known as Class One railroads, namely the 
roads with operating revenues of a million dollars a 
year and over. The Bureau reports that the 1925 
freight revenues totaled $4,624,390,900 and finds 
that this was an increase of 15.3% over the amount 
of the freight revenues for 1922. This last ratio of 
vain, however, was far below the ratio of increase in 
the tonnage movement one mile, which is the true 
measure of the expansion in the volume of freight 
moved. In the ton miles handled the increase for 
the twelve months was 21.7% and the difference be- 
tween this latter and the 15.3% increase in the 
freight revenues may be taken to represent the loss 
in revenue arising from reductions in rates for the 
benefit of shippers. In the case of the passenger 
traffic there is a pretty close concurrence between 
the ratio of gain in traffic and the ratio of gain in 
revenue. The Bureau of Railway Economics says 
that passenger revenues for the year totaled $1,147,- 
751,691, an increase of 6.6%, and that this compares 
with an increase in the number of passengers moved 
one mile of 7%. It is a gratifying feature of the 
year’s results that there should have been such a 
substantial expansion in revenues in face of the 
lower schedules of rates in force. 

Another gratifying feature is the fact that the car- 
riers during 1925 were able to make further progress 
in operating efficiency and in regaining control over 
their expenses, which control was so sadly weakened 
during the period of Government operations. What 
was accomplished in that respect appears from the 
fact that, while according to our compilations, the 
increase in gross revenues was $733,601,426, or, as 
already noted, 13.08%, this was accompanied by an 
augmentation in expenses of only $483,984,819, or no 
more than 10.88%, thus yielding a gain in net of 
$249,616,607, which latter represents an increase of 
21.50%, the amount of the net before taxes for 1923 
having been $1,410,859,947, as against $1,161,243,340 
for 1922, as will be seen from the following compara- 
tive summary. 


Jan. 1 to Dec. 31 (192 Roads) 1922. 1922 Inc. (+) or Dec. (—) 

Miles of road- --- dine e'eus 235,461 235,705 244 0.11 
$ $ 8 % 

[IPOS ORTEIIED. « cc ccccéecoccas 6 341,973,076 5,608,371,650 +733,601,426 13 08 

Operating expenses - -_ ..-4,931,113,129 4,447,128,310 +483,984,.819 10.88 

Net earnings... __ 1,410,859 ,947 1,161,243,340 + 249,616,607 21.50 


It is worth noting before proceeding further with 
our analysis that even after the 2114% increase in 
net earnings, according to the foregoing, the rail- 
roads fell short of earning the 534% on their invest- 
ment to which by a ruling of the Inter-State Com- 
merce Commission they are entitled. Our figures 
show the net only after allowing for the ordinary 
operating expenses. The preliminary summary of 
the Bureau of Railway Economics goes one step fur- 
ther and gives the “net operating income,” which is 
what is left of the transportation revenues not only 
after the payment of operating expenses, but also 
after the deduction of taxes and equipment rentals. 
It is out of this “net operating income” that the car- 
riers must pay their interest and other fixed charges 
and out of which the money comes for the payment 
of dividends on the share capital of the roads. The 
amount of the “net operating income” for 1923 was 
$977,543,590, equal to 5.10% on the tentative valua- 
tion of the roads on their investment in the transpor- 
tation business and this compares with a net operat- 
ing income of $776,880,592 for 1922, or a rate of re- 
turn in that year of 4.14%. Roads in the Southern 
district earned somewhat more than the 534% fixed 
by the Commerce Commission, their rate of return 





for 1923 having been 5.84%, and the roads in the 
Eastern district, comprising those in New England 
and the Middle and the Middle Western States, come 
next in order, having earned 5.40% in 1923, but the 
roads in the Western district, comprising the rest of 
the country, or roughly the western half of the 
United States, fell far short of the 534% which has 
been fixed as a reasonable rate, their return for 1925 
figuring out no more than 4.57%. However, even 
this latter is an improvement over the showing of 
the preceding year, when the rate of return for the 
roads in the Western district on their tentative val- 
uation was no more than 4.03%. 

Thus the year 1923 may be said to have been a 
good year for the roads all around, even though they 
did not all participate in the improvement in equal 
degree and those in the western half of the country 
fell far short of attaining the desired goal in earning 
their proper rate of return. The exhibit of net earn- 
ings for the country as a whole and for the roads in 
the Eastern district would have been even more fa- 
vorable than appears by the face of the returns ex- 
cept that the roads in that district in the early 
months of the year had very unfavorable weather 
conditions to contend with, a circumstance that nat- 
urally acted greatly to increase their operating ex- 
penses and correspondingly to diminish the amount 
of their net earnings. The winter was an exception- 
ally severe one in the parts of the country referred to. 
In January 1923 all the New England roads, as also 
the reads in nevthern New York had te contend with 
very heavy snowfalls—the heaviest in any winter 
month for a very long time and in some cases pos- 
sibly the heaviest ever experienced, roads like the 
Delaware & Hudson suffering very severely as a re- 
sult. The storms do not appear to have been in the 
nature of blizzards, but were very heavy and numer- 
ous, coming repeatedly, so that the aggregate fall was 
exceedingly large. As may well be imagined, the 
cost of keeping the roads open was enormously in- 
creased thereby. In February New England and 
northern New York continued to be affected in the 
same way, and the trouble extended to many other 
sections of the United States—in fact to practically 
all parts of the country outside of the South—-and 
‘ailroad transportation was as a consequence greatly 
embarrassed, so much so that for the railroad system 
of the United States as a whole the augmentation in 
expenses again overtopped the gain in gross earn- 
ings, causing a loss in the net. In March also in 
nearly the whole of the northern half of the country 
quite unusual weather conditions were experienced 
in 1923. Here in the East in the last week of the 
month the Weather Bureau in this city on several 
days reported the lowest March temperature records 
during its existence. And the cold persisted right up 
to the close of the month. On the night of March 31- 
April 1, the latter being Easter, the official ther- 
mometer here registered a temperature of as low as 
12 degrees above zero. In the past the temperature 


in this city on March 31 has never been below 25. - 


Furthermore, dispatches from Washington, D. C., 
reported the coldest 1st of April ever experienced at 
many points east of the Mississippi River, with the 
mercury in Washington down to 15 degrees, 7 de- 
grees under the record set April 19 1875, and lower 
than ever registered after March 21 in any year since 
the establishment of the Washington Weather Bu- 
reau in 1870. On the other hand, in Oregon and the 
State of Washington, all heat records were broken 
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the last week of March, with temperatures at 82 in 
Portland, Ore., and 81144 at Vancouver, Wash., ete. 
But the cold was not so much a drawback as the 
snowfalls and the snow blockades. Added to the 
humerous snow storms in February which so seri- 
ously increased operating costs, more particularly 
in New England and northern New York, there were 
other snow storms during March, some of these in 
the West attaining the dimensions of blizzards. The 
result was that virtually everywhere except in the 
South, operating costs were heavily augmented. Un- 
like January and February, however, notwithstand- 
ing the heavy increases in expenses, there was in 
March no loss in net (speaking of the roads of the 
United States as a whole), rather a gain, but the 
gain was very small. 

The part played by adverse weather conditions in 
swelling operating expenses is strikingly shown 
when the year is divided into half-yearly periods, 
and it is found that considerably more than half the 
year’s gain in net earnings accrued during the last 
six months, though on the other hand over two-thirds 
of the gain in the gross was made in the first six 
months. In the six months to June 30, with an in- 
increase in gross earnings of $480,926,565, or 18.46%, 
the augmentation in expenses reached $363,361,924, 
or 17.52%, yielding only $117,564,641 gain in net. 
On the other hand, in the six months to Dec. 31, with 
an increase in the gross of only $252,674,861, or a 
little over 8%, the augmentation in expenses was but 
$120,622,895, or a trifle over 5%, yielding, therefore, 
an addition to the net of $132,051,966. In the fol- 
lowing table we show the results for each of the two 
half-yearly periods separately. 






















First Siz Monthsx———— —-——Second Siz Months-—-—— 
1923. 1922. 1923 1922. 
Gross earnings ------. $3,086,129,793 $2,605,203,228 $3,255,843,283 $3,003,168,422 





Operating expenses__ 2,436,998,228 2,073,636,304 2,494,114,901 2,373,492,006 














$531,566,924 $761,728,382  $629,676,416 





Net earnings. ---- $649,131,565 

During the early months of 1923 the railroads also 
still seemed to suffer somewhat from the ill effects 
of the shopmen’s strike of the previous year, but af- 
ter March the situation of the carriers greatly im- 
proved and the compilations for April and May 
proved highly favorable, both in gross and net. In 
June and July, on the other hand, somewhat of a 
setback occurred, the railroads west of the Missis- 
sippi River making poor returns owing to the fall in 
the price of wheat and the hardships so widely ex- 
perienced by the agricultural classes because of the 
low prices ruling at that time for farm products gen- 
erally. In August, September and October, however, 
the returns again showed very decided improvement, 
one of the reasons for this being that comparison was 
now with the period when the roads in 1922 had suf- 
fered most seriously from those twin labor troubles, 
the railway shopmen’s strike and the strike at the 
union coal mines throughout the country, and when, 
as a consequence, returns of earnings were very poor, 
each of the three months mentioned having then re- 
corded in 1922 a heavy loss in net. It was natural 
that the 1923 earnings should show a very substan- 
tial improvement, particularly in the case of the net 
as compared with the poor months of 1922, even 
though the amounts of the gain in the gross began to 
taper off somewhat, mainly because the unfavorable 
conditions in the western half of the country already 
noted still continued operative. While the continu- 
ance of these unfavorable agricultural conditions 
served to prevent recovery of any great consequence 



























manufacturing activity, with the large coal ship- 
ments incident thereto, acted to keep the earnings of 
Eastern roads at high levels, record-breaking freight 
train loads being reported week after week, and the 
roads in the Southern district also kept expanding 
their earnings because of the great prosperity being 
enjoyed by the South, a new stimulus to this pros- 
perity having been given by a further great advance 
in the price of cotton. In November and December, 
however, a distinct slowing up in trade became man- 
fest, tonnage of the great east-and-west trunk lines 
began to show a falling off as compared with the 
extraordinary tonnage in those two months of 1922, 
and as Western roads were still suffering from the 
effects of the agricultural depression, the totals of 
railroad earnings for the country as a whole began 
to reflect the effects of the change. For November 
our compilations still showed an increase in both 
gross and net earnings over 1922, though the amount 
of the increase was small, but in December gross 
and net alike recorded a decrease; neither decrease 
was very large, but in the gross the loss was the first 
shown by any monthly return since that of August 
1922, when the roads were contending with the twin 
strikes already referred to. In the table we now ap- 
pend we show the comparative gross and net earn- 
ings for each of the twelve months: 





Gross Earnings. 


wart 
| ! 
| 


Net Earnings. 





Inc. (+) or 
Dec. (—) 


Inc. (+) or 
Dec. (-——) 


1923. | 1922. 1923. 


1922. 











$ 
—2,652,551 
—6 ,242,712 
+ 3,419,324 
+ 38,240,343 
+ 32,573,715 
109 618,682) + 14,427,896 
+91,678,679 121,044,775) 102,652,493) + 18,392,282 
+ 90,181,967|136,519,553) 86,622,169) + 49,897,384 
+ 44,549 658) 129,300,309) 91,858,924) + 37,441,385 
Oct - .| 586,328,886] 549,080 ,662| + 37,248,224! 141,922,971 121 ,027,593| + 20,895,378 
Nov. -|530,106 ,708 522,458,208 +-7,648,500 124,931,318 117,623,537| + 7,307,781 
Dec . .'493,099,550'512,312,354|—19,212,804' 106,248,158 108,687 310) —2 ,439,152 


$ 
2,501,305 
76 ,630 ,334 
113,697,798 
80,386,815 


$ 
def.151,246 
70,387 ,622 
117,117,122 
118,627,158 


$ 
+ 105816 364 
+44,745,631 
+ 59,806 ,190 


3 
395,000,157 
400,146,341 
473,747,009 





Feb - .|441,891,872 
March 533,553,199 
April .|521,387,412|415,808,970 
May .|545,503,898|447,993,844 
June -|540 054,165)473, 150,664 
July -|534,634,552|442,955,873 
Aug - -|563,292,105)/473,110,138 
Sept__|544,270,233|499 720,575 


+ 105578 442 
+ 97,510,054) 126,173,540 
+ 66,903,501) 124,046 ,578 


93,599,825 




















Note.—Percentage of increase or decrease in net for above months has been: 
January, 106.04% decrease; February ,8.15% decrease; March, 3.01% increase; April, 
47.56% increase; May, 34.79% increase; June, 13.16% increase; July, 17.92% in- 
crease; August, 57.59% increase; September, 40.76% increase; October, 17.26% 
increase; November, 6.21% increase; December, 2.25% decrease. 

In January the length of road covered was 235,678 miles in 1923, against 235,827 
miles in 1922; in February, 235,399 miles ,against 235,528 miles; in March, 235,424 
miles, against 235,470 miles; in April, 234,970 miles, against 235,839 miles; in May, 
235,186 miles, against 235,472 miles; in June, 236,739 miles, against 236,683 miles; 
in July, 235,477 miles, against 235,813 miles; in August, 235,357 miles, against 
235,696 miles; in September, 235,611 miles, against 236,525 miles; in October, 235,- 
608 miles, against 236,015 miles; in November, 235,589 miles, against 235,593 miles; 
in December, 235,379 miles, against 235,555 miles. 


No review of the results for the year would be com- 
plete that did not feature conspicuously the differ- 
ence between the general conditions prevailing in the 
eastern half of the country and those prevailing in 
the western half. Generally speaking a sharp dis- 
tinction must be made between the. roads east of the 
Mississippi River and those west of the Mississippi. 
And the distinction seems logical and natural, con- 
sidering the differing circumstances that existed in 
those great geographical divisions of the country. 
No group of roads can be prosperous unless the peo- 
ple in the territory which it serves and drains are 
also prosperous. The roads west of the Mississippi 
River serve almost exclusively farming communi- 
ties, and the situation there has been that the farmer 
was badly hit by the great shrinkage which occurred 
in the prices of agricultural products at a time when 
there was no corresponding shrinkage in commodity 
prices. He therefore found himself with his pur- 
chasing power greately curtailed, and the things he 
needed largely beyond his means. Naturally, West- 
ern roads in their traffic and revenues suffered by 
reason of this unfortunate situation of the communi- 
ties upon which they are dependent. The matter 
was made worse by the fact that the main items in 








in the earnings of Western roads, on the other hand 








their operating costs, namely labor and fuel, were 
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maintained at high levels, precluding the cutting 
down of expenses to the extent that might otherwise 
have been possible. On the other hand, east of the 
Mississippi River, both north and south of the Ohio, 
extraordinarily favorable trade and business condi- 
tions prevailed and this redounded to the advantage 
of the rail carriers within the respective geograph- 
ical groups. The States east of the Mississippi and 
north of the Ohio comprise the great manufacturing 
districts of the country in which unparalleled activ- 
ity prevailed and the railroads were in enjoyment of 
the largest volume of traffic they had ever had in 
their entire history. Some of the dominant systems 
in this territory indeed saw their earnings expand- 
ing in such a way as to suggest that they might be- 
come veritable gold mines should current tonnage be 
continued indefinitely, though it soon appeared that 
this was out of the question, a reaction occurring in 
December. The territory south of the Ohio River was 
also greatly favored, two main circumstances contrib- 
uting to that end, namely (1) thehigh price of cotton, 
the money crop of the South, putting the Southern 
farmer in totally different position from that ocen- 
pied by the Western farmer, and (2) the activity and 
prosperity of the iron trade, this latter 
wonders in the Southern iron districts of 
Tennessee and adjoining territory. 

All the statistics confirm the statement that the 
vear 1923 was one of unsurpassed activity in trade, 


working 
Alabama, 


notwithstanding the slowing down which became so 
manifest in the closing months. The revival in busi- 
ness really dates back to the beginning of the pre- 
vious year—1922—but in that year, 
activity kept steadily developing, its progress was 
retarded because of the absence of sufficient supplies 
of fuel owing to the prolonged strike at the union- 
ized coal mines and the ill effects of the railway 
shopmen’s strike. The coal strike in that vear both 
in the bituminous regions and the anthracite began 
on April 1. In the bituminous mines it lasted until 
well towards the close of August, while in the an- 
thracite region the negotiations regarding a settle- 
ment extended well og September 
until Monday, Sept. 11, that work was actually re- 
sumed. During ay on the other hand, mining of 
soft coal remained entirely uninterrupted by labor 
troubles of any great consequence, and moreover was 
prosecuted on an exceptionally large scale, growing 
trade revival having created an unusual demand for 
supplies of fuel. At the anthracite mines there was 
a suspension of mining during a part of September, 
pending the conclusion of the arrangements for a 
new wage scale, but the suspension was not pro- 
longed and did not cut any great figure in affecting 
the product. The men quit work on Sept. 1 and it 
was Sept. 19 before the details were all agreed on 
and mining in the hard coal region was once more 
resumed. Preliminary estimates by the United 
States Geological Survey put the es of bitu- 
minous coal for the calendar year 1923 at 545,758,000 
net tons and it is stated that when the results of the 
annual mine canvas become available it would not be 
surprising if the final total should exceed that of 
1917, the first vear of American participation in the 
war, which was 551,791,000 tons. As against this, 
the soft coal output in 1922 was only 407,894,000 tons 
and in 1921 415,922,000 tons, but 568,667,000 tons in 
1920 and 579,386,000 tons in 1918, the latter the sec- 
ond year of American participation in the war, and 
the record total in the coal mining industry. 


though business 


. and it was not 
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The product of anthracite for 1923 is estimated by 
the same authority at 95,197,000 tons, against 54,- 
683,000 in 1922, when mining was suspended for so 
many months. Steel production, according to the 
American Iron & Steel Institute, was only 2,843,764 
tons in December, as against 4,195,800 tons in May, 
but nevertheless, the make of steel for the whole 
twelve months of 1923 aggregated 43,226,955 tons, as 
against 34,568,418 tons in 1922. Similarly, the make 
of iron in 1923, according to the figures of the “Iron 
Age” (which cover the entire product except a small 
quantity of charcoal iron), was 40,059,380 tons. Al- 
lowing for the small quantity of charcoal iron not in- 
cluded, the total would roughly be 40,250,000 tons, 
on which basis comparison is with the official pro- 
duction of 27,219,904 tons in 1922, only 16,688,126 
tons in 1921, 36,925,987 tons in 1920 and 31,015,364 
1919. In other words, United States iron 
production in 1923, like the steel production, was the 
largest on record. In like manner the shipments of 
Lake Superior iron ore by water from the upper to 
the lower lake ports during the season of navigation 
in 1923 ran considerably above those for the previous 
season, having been 59,036,704 tons in 1923, against 
{2,613,184 tons in 1922 and comparing with 22,300,- 
726 tons during the season of 1921, 58,527,226 tons 
in 1920, 47,177,395 tons in the season of 1919 and 61,- 
156,963 tons in the season of 1918. This ore, after 
reaching the lower lake ports by water, passes thence 
over the railroads to the iron producing districts. 

But the best evidence of the activity of trade is 
furnished in the figures of the railroads’ own traffic. 
We have already noted that the Bureau of Railway 
Economics has reported an increase of 7% in 1923 
over 1922 in the passenger movement one mile and 
an increase of 21.7% in the number of ton miles of 
freight handled, and we have obtained from the Bu- 
reau the exact figures on which these percentages 
are based. These figures show that the revenue ton- 
nage moved one mile in 1923 was 413,153,000,000, 
against 339,285.547,571 in 1922 and 306,840,203,512 
in 1921. The actual number of revenue tons carried 
in 1923 was 2,398,000,000, against 1,840,954,570 in 
1922 and 1,690,762,695 tons in 1921. The revenue 
passengers carried aggregate 989,000,000 in 1923, 
against 967,384,978 in 1922 and 1,035,496329 in 
1921, and the number carried one mile was 38,100,- 
000,000, against 35,469,.841.029 in 1922 and 37,312,- 
585,966 in 1921. 

The grain movement, both at the Western primary 
markets and at the seaboard, during 1923, was very 
much smaller than during 1922 and this was a fur- 
ther unfavorable factor with Western roads in addi- 
tion to the low market prices for grain and the gen- 
eral agricultural depression. The biggest falling off 
was in the receipts of corn, which at the Western 
markets aggregated only 262,439,000 bushels for the 
52 weeks of 1923, against 387,470,000 bushels for the 
52 weeks of 1922. The receipts of wheat were 384.- 
495,000 bushels, against 416,852,000 bushels, and the 
receipts of rye 41,557,000 bushels, against 58,695,000 
bushels. Adding barley and oats, where the move- 
ment was somewhat heavier than in the previous 
year, the receipts for the five cereals combined ag- 
gregated 966,890,000 bushels for the 52 weeks of 

1923, against 1,125,035,000 bushels for the 52 weeks 
of 1922, besides which there was also some shrinkage 
in the flour movement. The details of the Western 
trade movement in our usual form are set out in the 
following: 
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Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 

Dec. 29 = (barrels) (bushi) (bush.) (bush.) (bush.) (bush. 
Chicago— 

1923 __.11,566,000 52,323,000 106,033,000 75,251,000 9,436,000 5,277,000 

1922 __.13,739,000 57,482,000 193,181,000 86,473,000 9,886,000 5,779,000 
Minneapolis— 

itis  <éeneed 122,144,000 11,919,000 27,375,000 16,009,000 12,341,000 

ee 121,520,000 14,825,000 28,180,000 12,699,000 10,141,000 
Duluth— 

ees 49,418,000 1,959,000 3,498,000 4,104,000 19,241,000 

arn 55,971,000 12,579,000 4,114,000 4,349,000 38,752,009 
MtUwaukee— 

1923 __. 1,952,000 3,031,000 17,451,000 24,014,000 9,123,000 2,461,000 

1922 ... 2,429,000 2,753,000 23,314,000 21,672,000 9,983,000 2,742,000 
Toledo— 

1923 ._.. 362,000 14,937,000 3,170,000 4,592,000 34,000 955,000 

its  aebees 10,393,000 3,994,000 3,788,000 9,000 565,000 
Detrott— 

14,000 1,921,000 2,065,000 3,745,000 }# ------ 13,000 

aes edecau 1,842,000 2,547,000 2,745,000 }#----.-- 9,000 
Omaha & Indianapolis— 

Rear 25,302,000 40,089,000 30,403,000 i 

ies  ~eensee 29,048,000 51,701,000 22,987,000 ------ -.---- 
St. Louts— 

1923 __. 4,931,000 36,351,000 31,514,000 35,783,000 1,154,000 978,000 

1922 _.. 4,555,000 38,153,000 32,647,000 28,131,000 785,000 508,000 
Peorta— 

1923 __. 1,884,000 2,323,000 20,527,000 14,643,000 1,393,000 281,000 

1922 __. 2,354,000 4,289,000 25,392,000 15,782,000 468,000 199,000 
Kansas City— 

1923 ..-. 5,000 68,159,000 17,312,000 13,779,000 8,000 3,000 

1922 ... 53,000 83,826,000 16,376,000 8,435,000 Se 6 “aaanwe 
St. Joseph— 

1923 ... gene 7,929,000 7,635,000 2,018,000 -...-- -..... 

ih: weadcmea 11,556,000 10,681,000 [ne . aaiede. _aeheden 
Stour City— 

cc. «apenas 657,000 2,765,000 1,975,000 37,000 7,000 

ccs sabhas 19,000 233,000 a 38 ~ecaieen .aebeae 
Total all— 


1923 ...20,714,000 384,495,000 262,439,000 237,076,000 41,323,000 41,557,000 
1922 -_.23,130,000 416,852,000 387,470,000 223,834,000 38,182,000 58,695,000 


The falling off extended to both halves of the year, 
but was much the heaviest in the second half. The 
same is true of the movement at the seaboard, where 
the receipts of wheat, corn, oats, barley and rye were 
only 410,043,000 bushels for the 52 weeks of 1923 
against 579,691,000 bushels for the 52 weeks of 1922, 
as per the following: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 
Receipts of-— 1923 922. 1921. 1920. 1919. 


epg bbls. 24,367,000 27,036,000 26,068,000 13,813,000 16,229,000 
. ae bush_276,343,000 300,022,000 305,940,000 263,584,000 221,333,000 
| ede 39:224'000 145,247,000 101,496,000 20,013,000 101,095,000 
es eeenalateegventcer 42°114,000 69,223,000 46,139,000 27,645,000 71,013,000 


DE «stnedce ee .- 17,796,000 17,874,000 
Rye 34,566,000 47,325,000 


17,363,000 
25,097 ,000 


11,887,000 57,944,000 
50,957,000 30,403,000 


Total grain.____- 410,043,000 579,691,000 496,035,000 374,086,000 481,788,000 

Western roads, however, appear to have had the 
advantage of a larger live stock movement. At Chi- 
cago the live stock receipts for the 12 months of 1923 
comprised 303,228 carloads, against 275,712 cars for 
the 12th months of 1922, while at Kansas City the re- 
ceipts were 148,503 carloads, against 133,072, and at 
Omaha 125,583 cars, against 113,158. 

It is well to add as bearing on the traffic of South- 
ern roads that the cotton movement was not quite 
the equal of that of the previous year. The gross 
skipments overland were 1,364,005 bales in 1923, 
against 1,766,889 bales in 1922 and 2,434,077 bales in 
1921, while the receipts at the Southern outports 
were 6,317,636 bales in 1923, against 6,514,386 bales 
in 1922 and 6,705,692 bales in 1921, as appears from 
the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1917 TO 1923, INCLUSIVE. 























Full Year. 
Ports. oe SRS Ca pga Yea Ted 
| 1923. | 1922. | 1921. ) 1920. 1919. } 1918. 
Galveston------ bales _|2,742.005|2,795,743/3,074,988 | 2,544,952 |2,272,207'1,488,623 


Texas City, &c.....- 


1,011,273) 855,873, 558,166) 518,666) 366,873) 117.875 
New Orleans 


|1,280,304/1,413,518) 1,394,039) 1,523,320/1,500,728 1,552,729 








a RE 55,410| '148,557| |138.581| 143.590) 252,544, 117,371 
Pensacola, &c_---- 11,816| 23,023} 20,748} 19,237) 27,769) 45.880 
a ey oy OE 449,976| 627,282) 799,640) 849,358/1,410,812'1,009,146 
Brunswick .........- 4,030; 40,075) 18,322) 76,304) 214,030) 90,550 
Charleston ......---- | 219,118) 169,571) 106,061) 307,827| 298,214! 145,506 
Wilmington ----..-.--- 135,831} 113,386) 119,183) 99,232) 189,687 93,830 
eee | 407,873| 327,358) 474,629) 283,872) 391,542) 263,373 
Newport News------ | ------ | ------ 1,695) 4,014) 2,943 5,857 





‘6,317,636 6,514,386 6,705,692 6,370,372'6,927,349 4,930,740 





It remains to consider the 1923 gain in gross and 
net earnings, amounting, as we have seen, to $733,- 
601,426 in the former and $249,616,607 in the latter, 
in relation to the changes for antecedent years. Such 
an examination reveals as the most noteworthy fea- 
ture the great curtailment effected in operating 


erate gain in gross earnings over 1921, notwithstand- 
ing the rising activity in trade, the reason for this 
being the hindering effect of those two great labor 
troubles of 1922 already set out at length. The 
amount of the 1922 gain in the gross was only $44,- 
501,869, or less than 1%. But, owing to a further 
growth in operating efficiency which has been in 
progress now for several years, this was accompanied 
by a reduction in expenses of no less than $146,480,- 
163, producing, therefore, a gain in net of $190,982,- 
034, to which the gain in net now for 1923 of $249,- 
616,607 is, of course, additional. But even in 1921, 
which was a year of intense business depression, 
when gross earnings fell off in the huge sum of $664,- 
027,980, there was a gain in net in the big sum of 
$556,503,286, expenses having been cut down in the 
prodigious amount of $1,240,930,585. As explaining 
these successive large reductions in the expenses, it 
must be remembered that previous to 1921 expenses 
had been mounting up in a frightful way until in 
1920 a point was reached where even the strongest 
and best managed roads were barely able to meet 
ordinary running expenses, not to mention taxes and 
fixed charges. And it is these prodigiously inflated 
expense accounts that have furnished the basis for 
the savings and economies effected in the years since 
then. As compared with 1920 the roads in both 1921 
and 1922 also had the advantage of much more favor- 
able weather conditions. In 1921 the winter was ex- 
ceptionally mild and much the same remark may be 
made with reference to the winter of 1922. This last, 
while perhaps not so extremely mild as the winter 
of 1921, was at all events not of unusual severity— 
at least not of such severity in most of the country 
as to entail heavy extra expenses for the removal of 
snow and the clearing of tracks, though the winter 
is declared to have been a hard one in certain special 
sections—in Wyoming and Montana, for instance, 
and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In commenting on the results for 
1920 and noting the tremendous increase in operat- 
ing costs in that year, we took occasion to say that 
taken in conjunction with the antecedent huge addi- 
tions to expenses it constituted an unfavorable rec- 
ord for which no parallel could be found in Ameri- 
can railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net 
had fallen off—in each year, too, in face of very sub- 
stantial gains in the gross earnings. As showing 
how extraordinarily poor the results were in 1920, 
it is only necessary to say that while there was an 
addition to the gross of no less than $1,026,235,925, 
net actually fell off in amount of $303,953,253. In 
1919 the increase in the gross was of only moderate 
extent (5.25%), and yet amounted to $258,130,137,. 
As it was accompanied, however, by an augmenta- 
tion in expenses of $401,609,745, there was a loss in 
net of $143,479,608, or 15.80%. For 1918 our com- 
pilation showed an increase in the gross in the im- 
posing sum of $863,892,744, or 21.40% (due in no 
small measure to the advance in rates made by Di- 
rector-General McAdoo at the close of May in that 
year), but the addition to the expenses reached $1.,- 
148,664,364, or 40.35%, leaving a loss in the net of 
$284,771,620, or 23.92%. The prodigious augmenta- 
tion in the 1918 expenses was due not merely to the 
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costs. In 1922 our compilations showed only a mod- 


general rise in operating costs but yet more te the 
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General McAdoo in May 1918, and made retroactive 


to the Ist of January of that year. But even for the 
calendar year 1917 our compilations showed that 
while gross had increased $430,679,120, or 11.61% 
this was attended by a rise in operating expenses oi 
69, 


$490,758,8 


or over 20%, leaving a loss of *60,079 
749 in net earnings. There was this qualifying cir- 
cumstance, however, with reference to the 1917 loss 
in net, namely that it followed strikingly good re- 
sults, both as regards gross and net, in 1916 and 
1915. On the other hand, it is equally important to 


remember that these gains for 1916 and 1915 repre- 
sented in part a recovery of previous losses. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1907. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for the preceding years 
we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the to- 
tals, owing to the refusal of some of the roads at that 
time to furnish monthly ' figures for publication. 


Gress Serntngs. | Net Earnings 


Y | 

T ——EE —— — 
1 Year 
= & Gteen. 


(+) or Year Inc 





Year Inc. Year (+) or 
} Preceding. Dec. (—). | Given Preceding Dec. (—) 
c | $ So. i $ $ 
07 .|2287, 501 ,605'2090 ,595,451| + 196 ,906,154/660,753 ,545665,280,191 —4,526, 646 
*08_'2235, 164,873 2536 ,914, 597 —301 749 ,724.694,999 048, 748,370,244 —53,371,106 
"09. 2605, 003 ,302/2322 ,549, 343) + 282 453 ,959 901,726 ,065 750 685,733 +151 ‘040,332 
*10.|2836 ,795,091/2597 ,783 833: + 239,011,258 909 ,470,059,900,473,211 +8,996,548 


a ( B \2805, 084,723 2835,109,539| —36,024,816 883 626,478 907 ,914,866 
"13. 13012, 390 ,205/2790,810, "2361 + 221,579, 969,937 ,968,711 877,617,875 
*13_/3162,451 4343019 929,637) + 142,521 ,797/907 022,312 940,509 ,412 
*14_|2972 ,614,302'3 180,792 ,337;—208 178,035 828, 522,941 904 448,054 

"15_|3166 214 ,616/3013 674,851) + 152,539,765 1040304 301 828,650,401 
*16_\3702 ,940,241/3155,292, 405) +- 547 ,647 ,836 1272639 742) 1036016 315 
°17_|4138 433,260 3707 754,140) + 430 679 ,120)1215110 554 1275190 303 

°18_|4900,759,309\4036 ,866 ,565| + 863 ,892 ,744,905,794,715:1190566 335 

"19_ 5173, ‘647, "0544915 ,516, 917) +2! 58 ,130,137/764,578,730 908 ,058 335 
*20. (6204, 875,1415178,639, "216! + 1026235 925,461 ,922 ,776\765,876 029 

'21_|5552,022,97916216 ,050, '959|- -664,027 980.958, ‘6! 53,357 402,150,071 

°22_|5522 ,522,416|5478,828, 452, + 43,693,964 1141598,071 951,497,925 + 190,100,146 
°23 . 16341. ,973 ,076 5608 ,371 6: 50! + 733,601 42614108: 59, 947 1161243 340 + 249,616 607 


Note.—In 1907 the length of road covered was 173,028 miles, against 171,316 miles 
in 1906; in 1908, 199,726, against 197,237 miles; in 1909, 228,508 miles, against 
225,027 miles; in 1910, 237,554 miles, against 233,829 miles; in 1911, 241,432 miles, 
against 238,275 miles; in 1912, 239,691 miles, against 236,000 miles; in 1913, 241,931 
miles, against 239,625 miles; in 1914, 246,356 miles, against 243,636 miles; in 1915, 
249,081 miles, against 247 ,936; in 1916, 249,098 miles, against 247, 868 miles; in 1917, 
250,193 miles, against 249,879 miles; in 1918, 233,014 miles, against 232,639 miles; 
in 1919, 233,985 miles, against 234, 264 miles; in 1920, 235,765 miles, against 234,579 
miles; in 1921, 235,690 miles, against 234,777 miles; in 1922, 235, 564 miles, against 
235,338 miles; in 1923, 235,461 miles, against 235,705 miles. 


Passing now to a consideration of the returns of 
the separate roads, it need hardly be pointed out, 
after what has been said of the great further im- 
provement in both gross and net in the general totals 
for 1923, that there is a long list of gains in gross 
and net alike, the most of them for large amounts. 
To enumerate all distinguished in that way would be 
to mention nearly the whole body of roads. We con- 
tent ourselves, therefore, by simply inserting the fol- 
lowing tables, in which we indicate all changes for 
the separate roads for amounts in excess of $1,000,- 
000, whether increases or decreases, and in both 
gross and net. It furnishes a striking commentary 
on the generally satisfactory nature of the results 
to say that in the case of the gross no decrease what- 
ever is found for $1,000,000, and as a matter of fact, 
few decreases of any amount. Even in the net, 
while there are several decreases for amounts above 
a million dollars, they are far from being numerous, 
comprising, indeed, only half a dozen companies, all 
Western with the exception of the Boston & Maine, 
whose decrease is wholly ascribable to the heavy 
snows and generally severe winter weather experi- 
enced in the opening months of 1923, which had the 
effect of adding enormously to expenses in the effort 
to keep the road open and continue operations in the 
extreme northern latitudes where such a large por. 
tion of the lines of the system is located. The table 
is as follows: 


24,288,385 

+ 60,350 833 
33,487,100 
75,925,113 

+ 211,653,900 
+ 236,623 427 
60,079,749 
284,771,620 
143,479,608 
303 ,953 ,253 
+ 556 ,503 ,286 





| 
| 
| 
| 
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PRINCIPAL 


CHANGES IN GROSS EARNINGS IN 
Tie 


12 MONTHS. 


reUses Increases. 


Pennsylvania 











' _a&75 045.300 Chicago & East Illinois $3 674,060 
New York Central 656,977 154 | St Louis South West (2)_ 3,391,196 
Baltimore & Ohio 54.75).265 Grand Trunk Western 3,366 654 

| Erie (3 26.18%9,4343)| Long Island 3,133,880 
Philadelphia & Reading. 23 017.620 Centra! of Georgia 2,911,511 
Southern Pacific (5 22 ,.713.057 I lorida East Coast 2.596 373 
Southern 21,978,138 Na hv Chatt « St — ois 2 448 024 
Chesapeake & Ohio 18,464,226 Alabama Great So n 2,328,415 

| Great Northern 16,621,835 Minn St Pavl&SS8 NI 2.238.231 
Louisville & Nashville 15,235,466 Monongahela 2 256,242 
Pittsburgh & Lake Erie 15,095,707 ~ jle i, Ohio 2 234,412 
Northern Pacific 14,686,617,.C » Ind & Louisville 1,891,962 
Chicago & Northwest 14,325,528 .C incin ti Northe rn 1,669,132 
Union Pacifie (4 13.867 555 Carolina Clinch & Ohio 1,648,717 

tch Top & Santa Fe 3 13.779.656 Wes tern Pacific 1,644,608 
Del Lack & 4 ! 13.617 041 N Y Ontario & Wes 1,595,454 
Lehigh Valiey 13,516,264 Det Grd Haven & Milt “ 1,553,444 
Chic Milw & St Pau! 12,677.710: N O Texas & Mexico (3 1,546,135 
Michigan Central 11,371,635, Chi ‘ago Great Western 1,498,919 
[llinois Central 10,766.595 Union 1 460,739 
N a x li & Hartford 10,693,945 Detroit Toledo & Ironton = 1.412.95 
© & St Louis ] r 4° New Orieans Northern 1,3 4 
Athan ic Coast Line Kansas City Southern lL 
Delaware & Hudson Q, Duluth South Shore & Atl 1. 
Wabash s Spokane Port! & Seattle 1 
Centra! RRofN. rf Virginian aa 

ere Marquette 7 Indiana Harbor Belt Re 
Duluth Missabe & North 7. 1.743 El Paso Southwestern - 

St Louis-San Fran (3)_-- 6,632,273 Lehigh & New Engiand 1 AE 
Seabhoe wa Air Line -- 6,570,062 Denver & Kio Grande | “ 
NYC zo & St Louis 6.528.955 Yazoo & Miss Valley-- # 2 
RAL, & AL aine 6,393,295 Montour a ee 4é 
Chic Burl & Quincy 6,354,191 Denver & Salt Lake a HE 
Cine N O & Texas Pacific 6,248,019' Texas & Pacific Le 19- 
Wheeling & Lake Eri« _. 6.057.684) Central New England 2, 47: 
Elgin Joliet & Eastern § 055,883 Gulf Mobile & Northern & 00% 
Chicago & Alton 5,944 268 Internat Great Northern 1, 9° 
Northern Pacific 5,925,993' Buffalo & Susquehanna_ 1, 806 
Bessemer & Lake Erie 5,855,448 Richm Fred & Potomac 1,102,001 
Chic R 1 & Pacific (2) 5,316,852 Pittsburgh & West Va 1.008 987 
Buffalo Roch & Pittsb 5,267,435 Belt Ry of Chicago 1,007 827 
Norfolk & Western 5,179 944 Central Vermont 1 001, 354 
Los Angeles & Salt Lake 4,714,341 —— 
Western Maryland_-. 1,479,686 Representing 107 roads 

Hocking Valley 3,707 938 in our compilation. $706,102 ,440 

Note.—-All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where 





however, these 
returns do not show the total for any system, we have c ombined the se parate 


roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania Rk. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $75,045,300 
increase. For the entire Pennsylvania System, including all roads owned 
ane goutrenes. the result is an increase in gross of $78,654,447. 


These figures cover me rely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’ &c., the whole going to form New 


York Central System, the result is a gain of $96,697,315. 


PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS. 


J Increases. | Increases. 
New York Central-_-_--b$21,620,525 Grand Trunk Western__ $1,907,180 
Baltimore & Ohio---_-_-- 20'448.679 Texas & Pacific 1,723,122 
Pennsylvania - - ..------ a18,645,954|N Y Chicago & St Louis- ,651,458 
i RS 18,267 441 Pere Marquette .607 ,970 


Southern Pacific 
Great Northern 
Pittsburgh & Lake Erie- 


(8)---- 10. 568,602 | Central RR of N : 
Western Maryland 


Buffalo Roch ‘& oO 


542.316 
,493 409 
434 594 


at 
ttn 
© 
tos) 
oo 
to 
— 





] 

1 

1 
Philadelphia & Rez ding - 333,286 Missouri Pacific 1 405,566 
Delaw Lack & Western _ 794,399 | St Louis South West (2) 1,405,559 
Union Pacific (4)___-_- 469,519 | Chicago Great Western _ 1,342,138 
Chicago Milw & St Paul_ 275,178) Elgin Joliet & Eastern__. 1,302,802 
Atch Top & Santa Fe (3) 173,419 Florida East Coast_---- 1,256,868 
a de ss ay oh ate be 734,012 Alabama Great Southern 1,177,797 
Lehigh Valley --_.------ 785,990 Chic Indianap & West__ 1,109,648 
Duluth Missabe & North 730,479 New Orleans Northern_. 1,093,691 
Delaware & Hudson- 719.914 Minn St Paul& SS M-_~_ 1,065,948 
Chesapeake & Ohio__- 692,487 New Orl Tex & Mex (3)_ 1,012,019 
Louisville & Nashville__ .970,401 | Chicago & North West__ 1,009,131 
Wabash ___- a 962 ,942 _——— 
Chicago & Alton_ 252 630 Representing 68 roads 


Michigan Central- 308,460 in our comp lation. $225,985,573 


St Louis San Fran (3) 


dNnwhr Se eee eee esqeacicarho atte 


,299 957 | Decrease. 

Cc ine N O & Texas Pacific ‘056.998 Missouri Kan-Tex >) . 2,992,401 
CCC & St Louis_- ,019,326 | Illinois Central 2,533 367 
N Y N H & Hartford_ .866.707 Denver & Rio Grande- 2,488 ,962 
Los Angeles & Salt Lake_ 743,845 Boston & Maine ______- 1,807 ,201 
Wheeling & Lake Erie__ 451,350 Northern Pacific_- - 1,784,107 
Seaboard Air Line_-_-___- 450,686 Chicago Burl & Quincy - 1,158,485 
Atlantic Coast Line_ ___ 233.984 
Detroit Toledo & Ironton ,150,108 Representing 7 roads 
Bessemer & Lake Erie... 2,054,862 in our compilation. $12,764,523 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 


Grand Rapids & Indiana), the Pennsylvania RR. reporting $18,645,954 
increase. For the entire Pe nnsylvania System, including all roads owned 
and controlled, the result is an increase in net of $13,336,897. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,”’ &c., the result is an increase of $38,- 
309,142 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
hardships experienced by New England roads be. 
cause of the severity of the winter is made very ap- 
parent. The net earnings for this group show prac- 
tically no improvement whatever, notwithstanding 
an addition of $19,742,759 to the gross, and this in- 
crease in gross, by reason of the same circumstance, 
is far below that of other groups. Classification of 
the roads by groups also emphasizes the other fea- 
ture already noted, namely that roads in the eastern 
half of the country, barring those within New Eng- 
land, did far better than those in the western half. 
The reason for this has already been given quite in 
detail. In the case of the groups in the eastern half 
of the country the improvement is large in both 
amount and ratio, and in gross and net alike. In 


the other groups the improvement is much more mod- 
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erate. Among the Western groups those in the 
Southwest have done least well of all, but even here 
there is 7.08% gain in gross and 7.81% gain in net, 
and this illustrates the distinctive characteristic of 
the year, which is that all groups, without any ex- 
ception, have improved on their results of the pre- 
vious year, though a few separate roads in two or 
three of the groups form prominent exceptions to the 
rule in the matter of the net. Our summary by 
groups is as follows: 
SUMMARY BY GROUPS. 


Gross Earnings-—-—— 














Section or Group 1923. 1922. Inc. (+) or Dec. (- - 

12 Months ending Dec. 31— $ $ x % 
Group 1 (9rds.), New England 272,512,127 252,769,368 +19,742.759 7.81 
Group 2 (34 rds.), East & Middle_2,066,544,482 1,762,674,466 +303,870,016 17.24 
Group 3 (26 rds.) , Middle West_ 568 933 303 475,587,093 +93,346,210 19.63 
Groups 4 & 5 (34 rds.), Southern. 872,570,510 760,988,696 +111,581,814 14.66 
Groups 6 & 7 (29 rds.), Northwest 1,297,599 ,951 1,186,853,940 +110,746,011 9.33 
ou 8 & 9 (48rds.), Southwest 916,922,079 856,294,780 +60,627,299 7.08 
Group 10 (12 rds.), Pacific Coast- 346, 890 624 313,203,307 + 33, 687, 317 14.41 
Total (103 reada)......<---~- 6, ‘B41 97 3,07 76 5,608, 371 650 +7 733, 601 426 13.08 
-— M ileage- _——— —- Net Earnings — — 
1923. 1922. 1923. 1922. Inc. (+-) or Dec. ( vont 

$ $ g 

Group 1__- « tae 7,476 45,957,500 45,942,281 +15,219 003 
GOURD B.....<- 34,522 34,630 407 ,849,021 295,193 492 +112,655,529 38.16 
4 15,757 15,733 148,916,382 109,519,329 +39,397,053 35.97 
Groups 4 & 5___ 39,050 39,045 204,141,663 171,293,877 +32,847,786 19.18 
Groups 6 & 7__. 66,964 66,842 269,144,933 266 304,171 +32,840,762 12 33 
Groups 8 & 9 54,889 55,141 203,726,105 188,964,747 + 14,761,358 7.81 
Group 10_- 16, 906 16,838 101,124,343 84, 025,443 +17,098,900 20. 34 
TE weseeus 235 46 235, 705 1 410, 859 947 1, 161, 243, 340 +249 616 607 21. 50 


NOTE.—Group I includes ali of the New England States 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups V1. and VII. combined include the northern peninsula of Michigan, all o 
Minnesota, Wisconsin, lowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
Dassing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 

We now add our detailed statement for the last 
two calendar years, classified by groups the same as 
in the tables further above and giving the figures 
for each road separately. 


EARNINGS OF UNITED STATES 





RAILWAYS, JAN. 1 TO DEC. 31. 
—GTOSss ————— Va——___—__—_—- 
Group I. 1923. 1922. a 1922. Inc. or Dec. 
New England— $ $ $ $ 
Bangor & Aroostook 6,769,803 7,436 ,968 1 a0, 025 1,935,291 —245,263 


Boston & Maine_--- 
Canadian Nat. Ry 


86,193,418 79,800,123 10,938,525 12,745,726 —1,807,201 


AtL& St.Lawrence 3,077,781 2,880,859 def612,381 def34,011 —578,370 
C.D.&C.Gr.T .JctSee Group 3 
Det. Gr. H. & MilSee Group 4 
Central Vermont. 8,627,980 7 626 626 950,900 1,106,525 —155,625 
Inter. Ry.of Maine. 2,736,452 2,658,610 181,290 320,410 —139,120 
Maine A‘ entral - _- 21,192,265 20,387,172 3,349,141 3,943,789 - 594,648 
N.Y.N.H. & H___133,9140,586 123,246,641 26,124,492 23,257,785 +2,866,707 
2 c onnecting -- 3,278,056 2,929,211 2,268,318 1,958,429 +309,889 
Rutland ; 6,695,786 5,803,158 1 067 187 708.337 +358,850 
Total (9 roads) 272, 512,127 252,76 9, 36 § 45. 95 57,500 45,942,281 +15,219 
————_—— 47 5r083-—_—_——- - - VNVel—————_ - 
Group II. 1923. 1922 1928. 1922. Inc. or De C 
East Middle — $ s s s 
Atlantic City_- 4,850,616 4,626,752 560, S12 533 399 + 27,413 
Baltimore & Ohio__255,594,435 200,843,170 55,270,474 25,821,795+ 20,448,679 
BklynE D Terminal 1,488,725 1,563 325 592.651 673,526 -80 875 
Buff & Susquehanna 3,780,853 1,676,044 128,769 defi4  +-128,813 
Buff Roch & Pitts__ 22,024,116 16,756,681 1,847,549 412,955 +1,434,594 
Central New Eng 7,988,226 6,790,751 1,971,492 1,573,515 41 tans 
Central RR of N J__ 57,383,653 49,488,471 8,833,365 7,291,049 ,542,316 
Delaware & Hudson 47,194,777 37,722,123 7,98 56 640 2,236,726 +5, "71! 9,914 
Del Lack & Western 88,490,646 74,873,605 18,522, 191 10,727,792 +7,794,399 
Erie System -_- -118,354,531 95,292,290 20,119,057 4,224 ,423+ 15,894,634 
Chicago & Erie__-See Group 3 
New Jersey & N Y_ 1,587,763 1,502,772 264,316 - 132,606 + 131,710 
Lehigh & Hudson R= 3,117,709 2,412,760 924,670 465,032 + 459,638 
Lehigh & New Eng. 5,843,136 4,597 ,073 1,374,891 933,034 +441,857 
Lehigh Valley_____. 75,935,153 62,418,889 9,180,939 3,394,949 +5,785,990 
Monongahela Conn 2.669,905 1,715,071 448 497 207.578 +240,919 
Montour 2,368,202 1,138,757 692,268 167,717 +524,551 


N ¥ Central______- "429; 593,628 363,616,474 94,770,938 


3+ 21,620,525 
For other auxiliary and controlled lines see Group ITI. 


N Y Ont & Western. 13,937,366 12,341,912 1,779,017 1,356 365 +422 652 
N Y Susq & Western 4,793,890 4,188,873 398 ,342 127,007 +271 ,335 
Penn Lines E & W Pittsburgh— e 
Pennsylvania. _ __721,397,408 646,352,108 130,879,378 112,233,424+4 18,645,954 
Balt Ches & Atl__ 1,570,494 1,564,866 def86,764 33,741 —120,505 
Long Island___._ 34,085,420 30,951,540 8 348 331 7,777,721 +570,610 
Mary Del & Va_- 993,516 1,173,967 defl11,040 def71,632 —39,408 
Monongahela _ 5,960,181 3,723,939 1,997,399 1,355,840 +641,559 
West Jersey & SS 14,142,520 14,018,091 2,149,954 2,441,679 —291,725 
Perkiomen --_-_-_---- 1,173,419 1,293,261 474,902 629,218 —154,316 
Phila & Reading 104,948,371 81,934,751 28,212,715 19,879,429 +8,333,286 
Pittsburgh & Shawm 1,264,602 1,090,985 def128,577 def222.683 +94,106 
Pitts Shaw & North 1,386,208 1,271,751 def207,800 def!68,720 — 39,080 
Port Reading...... 2,632,344 1,898,438 1,181,171 841,086 + 340,085 
Staten Island R T- 2,550 326 2,422,259 80,490 defl54,624 +235,114 
Ulster & Delaware. 1,742,001 1,652,803 286,615 72,224 +214,391 
Union RR (Penn)__ 12,645,303 11,184,564 2,796,767 3,271,759 -—474,992 
Western Maryland. 23,055,036 18,575,350 5,338,602 3,845, 193 +1,493 409 





Total (34 roads) - 2066544482 1762674,466 407,849,021 295,193,492 + 112,655,529 























—Gross Net 
Group 111. 1923. 1922. 1923. 1922. Inc. or Dec. 

Middle W est— $ $ s 
AkrCant& Youngs. 2,695,136 2,209,489 1,034,736 865,091 +169,645- 
Ann Arbor __-__..-- 5,602,575. 6,053,161 1,069,575 933,770 +125,805 
Bessemer & L Erie_. 20,367,251 14,511,803 6,487,070 4,432,208 $2,054,862 
Canadian Nat Ry— 

Atl & St Lawr—See Group I. bs 

CD&CGrT Jet. 3,346,851 2,383 677 1,785,707 1,171,260 614,447 

Det GH & Milw. 6,888,824 5,335,380 1,704,569 1,258,144 446 425 
Chic Ind & Louisv_. 17,923,548 16,031,586 4,980,090 3,870,442 +1,109,648 
Cine Ind & Western 4,629,344 4,363,694 759,330 588,998 ~ +170,332 
Detroit & Mackinac 1,924,863 1,875,664 154,140 178,239 —24,099 
Det & TolShore L.. 4,251,253 3,585,716 2,031,850 1,766,595 +265,255 
Det Tol & Ironton__ 10,417,412 9,004,474 3,650,940 1,500,832 +2,150,108 
Erie System—sSee Group II. 

Chicago & Erie - 14,623,924 11,581,813 4,789,253 2,548,156 +2,241,097 

New Jersey & N Y—See Group Il. 

Evans Ind & Ter H. 1,762,509 1,289 694 490,111 98,237 +391,874 
Grand Trunk West. 19,669,277 16,302,623 5,467 ,956 3,560,776 +1,907,180 
Hocking Valley 17,563,402 13,855,464 3,536,213 3,108,331 + 427,882 
Lake Sup & Ishpem. 1,277,151 1,073,498 523,603 434,719 +88,884 
Lake Terminal. - --- 1,150,060 1,012,304 45,357 183,339 —137,982 
Newburgh & So Sh. 2,142,416 1,950,343 340 667 462,659 —121,992 
New York Cent.al—See Group II. 

Cincinnati North. 5,174,419 3,505,287 1,600,421 807,551 +792 ,870 

CCC &S8t Louis. 94,941,444 84,665,690 22,826,703 19,807,377 +3,016,326 

Indiana Harbor Belt—See Groups VI. & VII. 

Michigan Central. 94,798,042 83,426,407 27,15 23,850,050 +3,308 460: 

Pitts & Lake Erie 44 666 690 29,570,983 1 Sons. at 4,490,970 +9,497,821 
N Y Chie & St Louis 57,477, 379 50,948,424 13,539,217 11,887,759 +1,651,458 
Pere Marquette 45,965,737 38,397,934 11,094,640 9,486,670 +1,607,970 
Pitts & West Va z, 844! 588 2,835,601 824,261 598,776 +225,485 
Wabash 66,617,636 57,662,496 14,584,141 9,621,199 +4,962,942 
Wheeling & L Erie 19,211,572 13,153,888 4,458,531 2,007,181 +2,451,350 

Total (26 roads) _ 568,933,303 475,587,093 148,916,382 109,519,329+-39,397 ,053 

———_—_Gro0ss-—-_—__- — ea 

Groups 1V.&V. 1923. 1922. 1923. 1922. Inc. or Dec. 

Southern— $ $ ~ $ ~ 
Alabama & Vicksb 3,464,104 3,063,635 801,573 459,617 +341,956 
Atlanta & West Pt_. 2,950,512 2,606,416 666,651 496,531 +170,120 
Atl Birm & Atlantic. 4,638,689 4,017,228 70,049 def219,906 +289,955 
Atlantic Coast Line. 80,882,311 70,823,346 21,013,882 18,789,898 +2,223,984 
Caro Clinch & Ohio. 9,257,319 7,608,602 2,603,927 2,592,815 +11,112 
Central RR of Ga__ 26,198,248 23,286,737 5,056,051 5,345,341 —289,290 
Charles’n & W Caro. 3,878,508 3,221,243 851,654 750,757 +100,897 
caenaease & Ohio_101,975,798 83,511,562 23,086,017 17,393,530 + 5,692,487 

Florida East Coast. 16,023,998 13,427,625 5,252,668 3,995,800 +1,256,868 
Georgia. ....- -. 6,199,046 5,241,926 1,395,321 871,923 + 523,398 
Georgia & F lorida - 1,785,526 1,362,046 428,738 245,864 +182,874 
Gulf & Ship Island - 3,319,005 2,947,651 912,951 1,444,478 -—531,527 
Gulf Mobile & North 5,944,549 4,768,047 1,484,598 1,307,125 +4177,473 
Illinois Central—See Groups VI & VII. 

Yazoo & Miss Vall 21,136,185 19,904,961 3,542,140 3,060,346 +481,794 
Louisville & Nashv_ 136,375,673 121,140,207 26,510,583 21,540,182 +4,970,401 
Louisv Hend& StL. 3,464,744 3,274,808 918,067 941,741 —23 ,674 
Mississippi Central. 1,796,564 1,502,610 341,803 226,668 +115,135 
Mobile & Ohio---_- 20,112,417 17,878,005 4,275,357 4,043,784 +231,573 

Colum & Greens. 1,574,656 1,581,751 162,005 376,371 —214,366 
Nashv Chatt & St L. 24,801,787 22,353,763 3,348,740 3,146,075 +202,665 
New Orl Great Nor_ 2,841,010 2,647,750 914,713 846,738 +67 ,975 
Norfolk & Western. 95,494,687 90,314,743 22,870,888 22,337,541 + 533 ,347 
Norfolk Southern- 9,386,653 8,412,957 2,261,008 1,817,522 +443,486 
Rich Fred & Potom_ 12,077,813 10,975,812 4,141,037 3,740,908 +400,129 
Seaboard Air Line__ 52,249,110 45,679,048 11,906,851 9,456,165 +2,450,686 
Southern Railway. _150,467,985 128,489,847 38,053,726 31,319,714 +6,734,012 

Ala Great South._ 10,853,219 8,524,804 3,136,841 1,959,044 +1,177,797 

Cine N O & Tex P 23,049,393 16,801,374 6,527,108 3,470,110 +3,056,998 

Ga South & Fla__ 5,319,344 4,518,016 1,217,157 773,805 +443,352 

New Orleans Nor. 6,887,849 5,506,622 1,603 ,707 510,016 + 1,093,691 

North Alabama__ 1,737,436 1,443 ,503 694,053 551,411 +142,642 
Tennessee Central_. 3,055,803 2,501,068 651,545 448,310 +203,235 
eee 20,328,348 19,009,444 6,716,927 6,570,053 +4 146,874 
Western Ry of Ala__ 3,042,221 2,741,539 723,327 683 ,600 +39,727 

Total (34 roads) _ 872,570,510 760,988,696 204,141,663 171,293,877 + 32,847,786 

Gross Net 
Groups VI & VII. 1923. 1922. 1923. 1922. Inc. or Dec. 
Northwest. $ $ 3 $ 

B&OChic Term’! 3,767,983 3,116,202 508,711 266,643 +-242,068 
Belt Ry of Chicago 7,192,495 6,184,668 2,603,994 2,091,414 -+512,580 
Chicago & Alton__. 33,588,193 27,593,925 8,198,965  3,946.335 +4,252,630 
Chicago & East Ill 28,405,408 24,731,348 4,126,296 3,596,615 +529,681 
Chic & Nor West__160,425,955 146,100,437 27,918,434 26,909,303 +1,009,13) 
Chic Burl & Quincy _ 171,270,661 164,916,470 36,980,282 38,138,767 —1,158,485 
Chic Milw & St P__169,628,338 156,950,628 34,629,110 27,353,932 +7,275,178 
Chie Peoria & St L 1.404,059 2,095,524 33,721 def45,640 +-79,361 
Chic River & Ind 7,481,482 6,797.691 2,812,338 2,438,074 +374,264 
Chie St PM & Om 28,263,234 27,801,007 4,847,087 5,503,956 -—656,869 
Chie Great Western 25,723,707 24,224,788 4,292,691 2,950,553 +1,342,138 
Dul & Iron Range 7,768,818 6,818,658 2,343,221 2,169,795 +173,426 
Dul Missabe & Nor 22, 253.554 14,976,811 13,155,806 7,425,327 +5,730,479 
Dul So Shore & Atl 5,862,546 4,492 354 1,169,195 519,826 +649,369 
Dul Winnipeg &€ Pac 2,361,757 1,998 372 267 566 107,302 + 160,264 
Fast St L Connect... 2,391,142 2" 099 ,554 1,300,214 1,112,123 +188,091 
Elgin Joliet & East. 27,539,298 21,483,415 9,088.326 7,785,524 +1,302,802 
Great Northern_ -_ 120,077,772 103.452 '937 33,327,249 23,816.899 +9,510,350 
Green Bay & West. 1,317,716 1,349 ,240 200,093 282,355 —82 ,262 
I}lin >is Central 165,626,982 154,860,387 33,197,751 35,731,118 —2,533,367 

Yazoo & Miss Valley-—See Groups IV and V. 

Minneap & St Louis 16,524,961 15,558,248 2,236,170 2,220,539 4+-15,631 
Minn St P&SSM-_ 49,345.336 47,107,105 11,730,202 10,664,254 +1,065,948 
New York Central—-See Group IT. 

Ind Ha-sbor Belt_. 11,607,333 10,299,400 3,424,070 3,353,930 +70,140 
Northern Pacific 102,002,060 96,076,067 21,637,250 23,421,357 ——1,784,107 
Pennsylvania Lines— 

Tol Peor & West 1,827,348 1,705,418 defl51,249 def55,035 —96 ,214 

For lines East & West of Pittsburzh see Group IT. 

Peoria & Pekin Un__ 1,799,359 1,803,775 418,588 386 ,597 +31,991 
Quincy Om & KC 1,250,280 1,242,291 def56,367 def52,827 —3,540 
Union Pacifie _ 117,479,916 107,842,566 38,385,852 33,920,639 +4,465,213 

Ore Short Line—See Group X. 

Ore-Wash Rv & Nav—See Group X 

St Jos & Grd Isid 3, 171, 594 519,367 344,496 + 174,8 871 


Total (29 roads) 


3,312,148 


——_—~(F 033 —_———— - 
Groups VIIL & IX. 1923. 1922 
Southwest. s 
Atch Top & § Fe__.202, sil, 792 191,506,230 
Gulf Colo & S Fe. 25.694'899 24/392/120 


Panhandle & S Fe’ 8,880,456 





Chicago R1& Pac_124,628,438 

Chie RI & Gulf. 5,774,646 
Colorado Southern. 12,675,913 

FtwW & Denv City 9,625,851 

Trin & Braz Val_. 3, 482, A581 

Wichita Valley... 1,558,446 
Denver & Rio Gr 34,557 497 
Denver & Salt Lake 2,804,172 
Ft Smith & West 1,590,871 
Galveston Wharf... 1,525,628 
Internat & Grt No. 15,806,608 
K C Mex & Orient... 1,846,240 
KCM &Orof Tex. 1,815,885 
Kan City Southern. 19,594,128 

Texark& FtSmith 2.890.971 
Kan Okla & Guif 2,489,370 
Louisiana & Ark___ 3,796,300 
Louisiana Ry & Nav 3, 892. 094 
Midland Valley 4,500,148 


8,119,141 
119,204,558 
5,881,674 
13,196 ,236 
9,717,037 
2,777,179 


1297599 951 11868: 53.940 299, ) 144 933 





1923. 


57,624,519 
5.658.576 
1,910,879 

24°355,546 
1'057.403 
1/521,620 
2'968,222 

881,142 
670,913 
4,556,527 
174,302 
220,621 
450,321 
3,263,975 
66,333 
125.658 
4,408,148 
1,368,140 
508.412 
1,239,754 
623,603 
1,465,908 





246,304, (171 +32, 840,7 762 


51,149,722 
7>,988 
992,145 
23,443,763 
1,071,545 
2,301,571 
2,991,147 
504,730 
479,184 
7,045,709 
def74,408 
339,724 
392,724 
2,393,816 
def67 510 
def69 437 
4,434,436 
843,284 
807 ,956 
990,160 
629,070 
1,414,623 


4-6 ,474,797 
—220,112 
+918 ,734 
+911,783 

—14,142 
~779,951 
—22,925 
4+376.412 
+191,729 

—2 408 962 
+ 248,710 
—119,103 

+ 57,597 
4-870,159 
+ 133,843 
+195,095 

— 26,288 
+ 524,856 
—299 ,554 
+-249,594 


,467 
+51,285 
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—Gross ——__ —— Na 
1923. 1022. 1923. 7 Inc. . Dec. 
% & S$ 
Missouri & Nor Ark 1,509,848 753 ,508 241,385 168,095 +73,290 
Mo-Kan-Texas _._. 34,911,504 32,566,591 8,166,344 10,878,691 —2,712,347 
M-K-T of Texas 21,076,414 21,469,110 4,193,255 4,473,309 —280 054 
Missouri Pacific____114,607,948 99,921,231 16,667,982 15,262,416 +1 405 566 
New Orl Tex & Mex 2,970,623 2,939,171 849,750 1,121,814 —272,064 
Beaum SL& West 2,532,907 2,054,198 990,011 594,916 +395,095 
StL Brownsv&M 6,147,806 5,111,852 2,558,258 1,669 270 +888 988 
St Louis San Fran__ 85,627,607 79,170,251 23,086,796 20,026,483 +3.060,313 
Ft Worth & RioG 1,562,875 1,407 ,622 110,326 def100,463 + 210,789 
St L-San FrofTex 1,728,716 1,709 ,052 327 ,894 299 039 + 28,855 
St Louis Southwest. 20,842,524 18,548,233 7,913,422 7,159,092 + 754,330 
St LouisS WofT 8,708,596 7,611,691 def352,515 def1003,744 +651 1229 
St Louis Transfer - - 867 ,804 759 648 249,314 166,999 +-82 315 
San Ant & Ar Pass 6,455,495 5,780,169 1,033 ,897 516 887 + 517,010 
San Ant Uv & Gulf 1,219,654 1,033 ,209 260,915 177.940 +82 ,975 
Southern Pacifice—See Group X 
Arizona Eastern—See Group x. ; 
Gal Harris & 8 A. 23,982,900 22,254,213 3,677,952 3,515,064 4 162,888 
Hous & Tex Cent_ 14,693,191 15,087,424 3,250,142 3,185,364 + 64,778 
Hous E& W Tex. 3,194,943 3,173 666 395,165 38,582 ——43 416 
Louisiana West_. 4,663,298 4,303,197 1,302,887 1,168,029 + 134,848 
MorgLaRR&T. 9,147,416 % 533 387 1,154,731 841,496 +313 ,235 
Texas & New Orl 9,068 ,850 8,747 ,306 291,006 700,021 —409 015 
Ter RR AssnofstL 5,121,840 4,498 456 1,568,168 1,460,764 + 107,404 
StL MerBdgeTer 4,885,640 4,118,952 1,481,122 1,289 ,963 +191,159 
Texas & Pacific.... 32,592,489 31,381,795 7,610,831 5,887,709 +1,723,122 














083 Na 

1923. 1922. 1923. a Inc. < Dee. 
$ 3 3 

0 Ee 1,657 ,664 1,769 642 378,568 472 259 —93 ,691 
Vicks Shrev & Pac.. 4,460,580 3,717,970 1,197 ,376 701,710 +495,666 
Total (48 roads) _.916,922,079 856,294,780 203,726,105 188,964 ,.747+ 14,761,358 

—_—_——Grross Na 
Group Xx. 1923. 1922. - - ao. 

Pactfic Coast— $s 

Bingham & Garfield. 456 ,242 237 324 122,568 def139,438 +262,006 
E] Paso & Southwest 12,649,044 11,389,663 3,319,220 3,662,602 —343 382 
Los Ang & S Lake... 24,829,341 20,115,000 5,976 492 3,232,647 +2,743,845 
Nevada Northern... 1,030,945 575,771 561,435 251,425 +310,010 
Northwest Pacific.. 7,994,091 8,008,543 2,085,758 2,302,909 -—217,141 


Southern Pacific... 203,212,585 183,675,381 66,108,464 55,901,117+10,207,347 


Arizona Eastern_. 3,699,759 3,175,311 1,329,302 1,191,365 +137,937 
For remainder of system see Groups VIII. and Ix. . " 
Spokane Internat.. 1,165,814 1,229,532 298,820 404,450 —105,630 
Spok Port & Seattle. 8,704,947 7,382,886 3,150,111 2,673,434 +476,677 
Union Pacific— See Groups VI. and VII. ae 
Oregon Short Line 38,782,096 36,779,501 10,327,631 10,138,742 — +188,889 
Ore-Wash Ry & N 30,227,112 28,140,055 4,379,410 1,738,864 +2,640,546 
St Jos & Grand IslSee Groups VI. and VII bate ; 
Western Pacific... 14,138,648 12,494,040 3,465,122 2,667,326 +797 ,796 


"84,025,443 + 17,098,900 


Total (12 roads) ..346,890,624 313,203,307 101,124,343 
Total all (192 roads) 6,341,973,076 5,608,371.650 1,410,559,947 








The 


‘The new capital flotations in the opening month of the 
year are ant to be large, as the time is considered propitious 


for the bringing out of new issues owing to the heavy Ist of | 
January interest and dividend disbursements, a considerable 


portion of which always finds its way into investment chan- 
nels. he past month has proved no exception to the rule 
in this respect, and the total of the new capital appeals 
reached extensive proportions. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipali- 
ties, foreign and domestic, and also Farm Loan issues. The 
grand aggregate of the offerings of new securities under 
these various heads during January the present year was 
$536,082,690. This compares with $397,403,198 in December, 
with $539,740,990 for November, with $390,106,577 for Octo- 
ber, with $249,734,549 for September, with $224,867,650 for 
August, and with $197,467,011 for July, when the new offer- 
ings were the lightest of any month of any year since March 
1919, but with $536,577,225 for June, $312,635,831 for May, 
$458,153,469 for April, $392,262,540 for March, and with 
$380,187,119 for February. 

It should be noted, however, that the amount falls far be- 
low that of January 1923, when the new issues aggregated 
no less than $881,211,911. This latter, though, as explained 
by us on previous occasions, stands in a class all by itself, 
the total having been swollen to exceptional proportions by 
the bringing out of several issues of unusual size—the Ana- 
conda Copper Mining Co. alone by its financing having then 
added $150,000,000 to the total and Armour & Co. $110,000,- 
000, with the result that January broke all records for new 
capital flotations in the United States, the highest previous 
amount for any month of any year having been $655,817.946 
for April 1922. 

Making a detailed analysis of the corporate securities 
offered during January, we find that, as in November and 
December of 1923, the total of public utility financing was 
larger than that of either railroads or industrials. The new 
public utility issues in January amounted to $133.532,000, in 
December they totaled $160,828,000, and in November were 
even larger, amounting to $191,770,552. Industrial issues 
totaled $98,734,500 for January, as against the slightly 
larger totals of $104,643,475 for December and $107,177,900 
for November. Railroad flotations during January aggre- 
gated $72,432,337, showing a decided increase over the total 
of only $21,507,000 for December. but comparing with no less 
than $88,092,450 for November. 

As stated above, the amount of corporate securities of- 
fered in January was $304,698,837. of which over 70%, or 
$219,637,100, consisted of long-term offerings, $65,936,737 
constituted new stock issues and the remainder, $19,125,000, 
consisted of short-term obligations. The portion of corpor- 
ate flotations used for refunding purposes in January to- 
taled only $27,792,400. New long-term issues were sold 
which provided for refunding of $18,887,500 existing long- 
term issues, $6,769,000 short-term issues and $285,900 of pre- 
ferred stock, while a new common stock issue was floated to 
refund an existing long-term issue amounting to $1,850,000. 

The largest corporate issue brought out in January was 
the $50,000,000 Southwestern Bell Telephone Co. 1st & ref. 
mtge. 5s, series A, 1954, sold at 9314, to yield about 5.45%. 
Other large issues on behalf of public utility companies were 
as follows: $13,000,000 Market Street Railway Co. 1st mtge. 





New Capital Flotations in January 


7s, 1940, offered at par; $10,500,000 Standard Gas & Elec- 
tric Co. conv. deb. 6144s, 1933, offered at 9314, yielding about 
7%, and $10,000,000 Union Electric Light & Power Co. of 
Illinois 1st mtge. 514s, series A, 1954, offered at 95%, to 
yield about 5.80%. The principal railroad issues were: 
$26,823,737 par value capital stock of New York Central RR. 
Co., which was subscribed to by stockholders at par, $100; 
$14,000,000 Chicago Milwaukee & St. Paul Ry. Co. 10-year 
1st mtge. security 6s, 1934, offered at 96%, to yield about 
6.50%, and $10,000,000 Lehigh Valley Harbor Terminal Ry. 
Co. 1st mtge. 5s, 1954, offered at 9514, to yield about 5.30%. 
Industrial issues of prominence comprise the following: 
$16,000,000 Gulf Oil Corp. of Pa., serial deb. 544s, 1925-28, 
sold at prices to yield from 5.25% to 5.60%, and 300,000 
shares of no par value capital stock of Marland Oil Co., 
which were sold to a syndicate headed by J. P. Morgan & Co., 
at a price of $30 per share. In January there was also an 
offering of a foreign industrial issue, namely $6,000,000 1st 
mtge. 15-year 74s, due 1939, of Campania Azucarera Antilla, 
S. A. (Antilla Sugar Co.) of Cuba, sold at 98, yielding over 
7.70%. 

Two South American Government loans were floated 
here during the month, one being the $40,000,000 Govern- 
ment of the Argentine Nation external 6s, due 1957, offered 
at 96%, vielding 6.25%, and the other $8,490,000 City of 
Buenos Aires external 6%s, due 1955, which was offered at 
9614, yielding 6.75%. The Argentine Government loan was 
used entirely in refunding the Argentine six months’ Treas- 
ury 6s, sold in this country last September. 

Farm Loan issues started the new year in good volume 
with eight separate issues being offered, totaling $69,- 
000,000, at prices yielding from 4.50% to 4.95%. The greater 
part of this total is accounted for by the offering of $60,000,- 
000 Federal Land Bank 4%s, 1934-54, at 10014, yielding 
about 4.70%. An issue of $3,000,000 Federal Intermediate 
Credit Banks 414% debs., maturing Feb. 1 1925-26-27, came 
on the market during the month at prices showing a yield 
of 4.50% to 4.60%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for January. It should be noted that 
in the case of the corporate offerings we subdivide the fig- 
ures so as to show the long-term and the short-term issues 
separately and we also separate common stock from pre- 
ferred stock. 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
__AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY. 








| 








1924. 'New Capital.| Refunding. | Total. 
a ae de en REAR TLL BS TO il Se a 
Corporate $ $ | $ 
Long-term bonds and notes __ _...-| 187,694,700! 25,942,400) 213,637,100 
Short-term eo | eee | 19,125,000 
CS ES BB.BE0000| =..--5---- | 15,355,000 
Commonstocks _- ~777"| 48°731:737| ~ 1,850,000! 50:581;737 
Foreign - - =>} el EES | J J 
. —_—_ ms _....| 276,906,437; 27,792,400) 304,698,837 
Foreign Government--_-_-...........--- ! 8,490,000, 40,000,000 48,490,000 
eS eee eee CO RGNGeG] ...2-42--- | 69,000,000 
0 ee ee eee 90 277,455) 749,836, 91,027,291 
0 Eee ; 19,816,562) 3,000,000' 22,816,562 
United States Possessions -- CAN .......-.. 50, 
CL ae | 464,540,454' 71,542,236 536,082,690 





In the elaborate and comprehensive tables on the succeed- 
ing page, we compare the foregoing figures for 1923 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings 
showing separately the amounts for all the different classes 
of corporations. ' 
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY FOR FIVE YEARS. 
! 
1924. | 1923. | 1922. 1921. 1920. 
MONTH OF JANUARY. - } 
New Capital.,; Refunding. Total. | New Capital.) Refunding. Total. New Capital.| Refunding. Total. New Capital.} Refunding. Total. New Capital. Refunding. Total. 
Corporate— $ $ $ ~ $ 3 3 $ - =a _ 3s. $ | $ 3 s 
Long term bonds and notes__-| 187,694,700} 25,942.400) 213,637,100)| 330,712,202} 129,982,798) 460,695,000)| 134,954,265) 45,140,835) 180,095,100)) 129,287,520) 67.317.480) 196,605,000) 91,185,000 12,000,000} 103,185,000 
0 eee | kOe 19,125,000) 17,366,000 9,454,000} 26,820,000 28,851,800 11,650,000} 40,501,800 14,553,166 8,206,000! 22,653,166) 26,528,752 52,757,248} (79,286,000 
Preferred stocks__._.-_..---- 15,355.000 acide ae 15,355,000) 75,041,120 36. 172.266] 111,213,386 7,395,000 400,000 7,795,000 SS)! fe 5,365,400) 92,050,150 17. os: 850} 109,677,000 
Commmen etecks............-. 48,731,737 1,850,000) 50,581 737| 21,003,640 2,316, 760) 23,320,400 re: eer 24,538,400 59,940,000 serve akersad 59,940, 000) 74,709,748 8,000) 80,787,748 
ide Ria cain edness 6,000,000; = -- Le 6,000 ad eee: tae 2 accel ogRREE |: st GhuSel, © anctscesdh  tebsGee 9 <aoseseas . woman <a ae SAGO en wekecus 3.760.000 
DERE —_ 7 - Ea, | icra “es Na, se strate 
CO ES ee ee 276,906,437; 27,792.400) 304,698, 837| 444,122,962) 177,925,824) 622,048,786)| 195,739,465) 57,190,835] 252,.930,300|) 209,146,086 75,417,480) 284,563, 566| 288,233. 650| 88,462,098] 376,695,748 
Foreign Government-_-_-_--__.---- 8,490,000} 40,000,000} 48,490,000! 44,000,000 6,000,000) 50,000,000 73,500.000; ......-. 73,500,000}' 45,000,000); —-. .--- 45,000,000) 25,000,000) ta 25,000,000 
Degen Beem ieenee..........--0-- 60,000,000, 3 = ....-..- 69,000 000) 94,000,000 : 94,000,000 tS eee 11,390,000) | nig aches cman, | Saumae dotiact  aecnaie 
War Finance Corporation_._..-| =____---_- EE. BP RR Sp nas oie Se Se RN. ERE se eete< e eee eee | “| ee ae aes 
i aie enn edema as 90,277,455 749,836] 91,027 301) 96, 747 ,62: y 132, 500' 96,880.125|| 107,094,662 37| 108,587,199)| 86,622,655; 427,895) 87,050,550} 82,511, 391) 1,018,500} 83,529,891 
AIT 19,816,562 3,000,000} 22:816:562! 8,153, 630 i have 18,153,000 » Fanaa 20,736,000)! 6,722,000) swenen 6,722,000) | 3,000,000 a 3, 000,000 
U. S. Possessions. _------___- 50,000 , 50,000)| I aieestoavine 4 SE cacteeal .cekcsacal . “aederee ee ee hansen ae. xecoeee | acon per 
—- \j-—— | ——__—_— eee —— — | ——$ —$$<$_| 
Grand total________-- oo-=-- | 464,540,454 71,542,236! 536,082,690!' 696,153,587! 185,058,324) 881,211,911 408 460,127 58 683 ,372 467,143,499)! ~ 347 ,490,7 41\ 5,845,< 75! 423 ,336,116!' 398,745.04 1! 89.480 ,598! 488,225,639 
__ CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF JANUARY FOR FIVE YEARS. 
} | || 
1924. | 1923. 1922. 1921. 1920. 
MONTH OF JANUARY. —_———S——— | | - ; ci acide -||— ae Te A Ee ed 
New Capital. Refunding. ' Total. || New Capital. | Refunding. | Total. New Capital.| Refunding. Total. New Capital. | Refunding. Total. New ( ‘apital. Re ‘funding. | Total. 
—EE —— —— -|| —| —_ eee | | = Eee — —————— - eS ee — — —— 
Long Term Bonds & Notes— s $ « | si $ | $ $ $ $ $ $ $ | es | 5 $ 
i a ania de casepipnes le 45,608 .600 45,608,600 50,802 .000 4,000,000) 54,802,000 84,629,330 27 643,27 112,272,600 22.846, 420) 50, 09,580 73,656,000 | 340, 000 8,340,000 
5 | i QeaE 104,802,500 20,37 4,500} 125,177,000) 66.940.000|  44:833,000| 111,773,000 11,217,500 13,300,000; 24,517,500 48,722, ‘000! 3,072,000; 51,794,000)! 15 ‘O75, 000) sa et 15,075,000 
fron, steel, coal, copper, &c------ 3,585,000 . | ~~ 31585(000|| 151,683,139] 45,866,861] 197,550,000 OO eae 1,500,000 5,500.0 000/ —-5,000;000) 10500000) 15600000! 12,000,000] — 27600000 
Equipment i dl | 6 geatutrad cides 4 6,000,000 siete 6,000,000 Miee ee Pee Eee SE 7 Rds wiih enol 2,625,000) ; 2'625.000 
Motors and accessories._.---_----|_-_.----- = ORS 2:140,000| 1,860,000] 4:000:000|| 1,750,000) 9-222 2- | 1,750,000)) == sadeael anil 275,000) 275,000 
Other industrial & manufacturing_-| 11,174,600 5,567,900} 16,742,500 7:326,063 1/873.937 9,200,000 eo as 5,625,000 28,404,100) 5,435,900) 33,840,000)| 3.875.000 3,875,000 
NaS aaa ee inne hae aeee EIR PEA WS tcaaeadk | ‘oon 8,500,000 1,250,000 9,750,000 20,100,000) 3,000,000; 23,100, 000)| 50,000) — 750,000 
Land, buildings, &c.........-.---- 16,574,000) 9 ____--_- 16,574,000) 21,385,000; __--..-- 21,385,000 KS ae 3,150,000 Fee 0c newees 1,715, 000) 16,2 245, 000) we 16,245,000 
aa Ai euniade > « seaian | 7s ST canened ~iseueedl  eecadeee’ “Saeed. Ganmeeceh . abantee Geena soso © he -|| 100;000) anand 100,000 
"9 ti HS Pes 1,500,000 een 1,500, 000) PES Be) ee ee eee ae Tae a ee Ee a 3 icc ee ae es oe ae 
ES eee ee 10,450,000 aa 10,450, 000) 24,436, 000) 31,549, 000 55,985,000 18,582,435 2,947 ,565 21,530,000 2,000,000 ae teiac 2,000,000 28,5 300,000! = E 28,300,000 
0 eee 193, 694,700 25, 942, 400! 219 637,100) 330,712,202} 129,982 82,798) 460,695,000 134,954,265 45,140,835) 180,095,100 129,287 ,52 67 ,317,480} 196, 605, 000 “91, 185, 000 12,000,000) 103,185,000 
Short Term Bonds & Notes— 
he te dcneeeaes 8  aemeen ~ oe Re cone cae eiee - “cctbek eee, | pies SO ere 29.051 200i ....-<-.- ae 4,000,000 aa 4,000,000 
 (, “Se Ponas Oe (nee Re fae RY enone 570,000 6,050,000 11,650,000 17,700,000 2,136,000 8,100,000 10,236,000 11,188,752 52,757,248] 63,946,000 
Iron, steel, coal, copper, &c__-.--- EE |. ngatwidenasl St 86 Sdicencd sateen walkie san 6 6 | en «|, ee eee ee ee ef | Eire 1,150,000 
Equipment manufacturers----_---- Fo! eee See. steaawasek caste eRe BSNS Te Ce | RE Rr a A ES | AOR EE LR pace dagumiteiin 
ctaaecel <«seeuel scssesesl  wgeseneas 14,046,000 9,454,000} 23,500,000 , | ara Ce, Gage oe Se ‘ SS pee es ae a 
en 8 eekeee 6 adeneweh! .scesccceneD  oneneeael <«<ecGewteen .cginmonaeul (| aes DE eee eg yf * a 7,850,000 
ati nak clit dackis aon saeh ebthte eed a eee 16,000,000 oS) eee SO. «wane | sinecbaal ‘icaadeae 5,000,000}; __---- 5,000,000 1,000,000 acm 1,000,000 
tf Pe ckiianont -mesteae<l Sencierel i <acseetsl savenncal <cectaenel " ugeameell Ff eae 1,450,000 Bet Sli éguatacth - Aaswotane  Gouemiae tinonl  miemneaes 
i NLS GS ST eeccenee wi ui | ~~ amebeaeN iG  «thiaguel © saénadawt “cease - caseeacee - P.ckeaeensee . ckeueoe a a are ae 
((j¢ i eceteieubasnedidneenl  eebeinest  sresaent (<M  Jtdketee,  widesee . wiieweea, fSaceenncl, Jasecaeey  (eesce ee (Serene Jose 590,000 ' 2 590,000 
EE ae s.r Gs Stnccel | coakiaaede > alba, Sea ee. es Pp A” eee 7,417,166 166 > eee 750,000 
a. Sa Spe taro) Barrera OS) 19,125,000 17 366,000 9,454,000} 26,820,000 28,851,800 11,650,000} 40,501,800 14,553,166 8, 100, 000; 22,653, 53,166 26,528, 752 52,757.248} 79,286,000 
ocks— 
EEA Ee ee Se 26,823,737 bu cnmmine 0, I ee ee ee a ae ee oe ee See a - eer eee a 
Public utilitfes.---.---- 2 ----- 8,355,000 + eatin 8,355, bao eS, ee 31,536,286 12,832,150 400,000 13,232,150 fh ee : 3,730,400 PS es 1,410,000 
Iron, steel, coal, copper, &c._---.- eee 840.000 5,933,240 1,066,760 7,000, 000 12:406.250| __...._- 12,406,250}} __.-._- aebyese cenewa 10,020,000 RE 10,020,000 
Equipment eo | hl ! 6l(lkkaaeesel sie. claaeeeedl | came (. oe eee cuhoavedl -cauenameell - aiid  cabaseiedl -cauecienollll .CecGueneneen _..chveuaeennne ee 
2 oe ccaciod  osiiteceh  «chhemed ain 5,040,000 1,335,000 eke 2,000,000 . : 2,000, 000 24,929,775 13,480,650} 38,410,425 
Other industrial & manufacturing - - 7,668,000 1,850,000 9,518,000 19,192,734 1,487,266} 20,680,000 ae 920,000 2,700,000 eae 2,700,000 76,544 420 8,624,200) 85,168.620 
eR, ae ea aes 16,200, | °\ aanm—eeen 16,200,000 yy <r SE. eee eee | gee 56 250.000 PEE 56.250, 000 28'875.460 a0 aie 28,875.460 
Land, buildings, &c_...........-- nh | | aackenws nt )3«O“aikcehie” <teaudt * scomalee Ce). GS onanemes 2 Bigs ee Tesi. (6) 8 7,273,147 ee ee 7,273,147 
2] een ihe stanton  wehapeee «secs auiehanl  ‘“acaiemun PY Sore SE bsantenel § saeetecuh sheaten Co) Za 1,000,000 
eee si asiebiaaaantadiods eet (Game, eseameween weewewes) beer Clee 6 eC el oe 0 ee Nel aac) WO ae Oe eee 6.000400, _—=séC¥..- - > = a 6,000,000 
CC EET AES SEEPS —_ onawncss 3,500,000 33,342,500) 34,600,000) 67,942,500 RRs 600,000 SS ee 625,000 14,467 ,096 1,600,000 16,067 096 
T sol ee ee eee 64,086,737 1,850,000} 65,936,737 96,044,760) 38,489,026) 134,533,786 31,933,400 400,000} 32,333.400 CODEC ss ca cwene 65,305,400}| 170,519,898} 23,704,850) 194,224,748 
‘otal— | 
ia ici ds ciel pntianenddiind pk; (== 72,432,337 50,802,000 4,000,000} 54,802,000}; 105,581,130} 27,643,270) 133,224,400 22.846.420} 50,809,580) 73,656,000) 12,340,000; -..-.-.. 340,000 
Sees: 113,157,500 20,374,500) 133,532,000}} 101,046,286) 44,833,000) 145,879,286 30,099.650} 25,350,000) 55,449,650 54,588,400 11,172,000} 65,760,400 27,673,752 52,757,248] 80,431,000 
Iron. steel, coal, copper, &c__---- 4.550.000; foe 4,550,000|| 157,616,379) 46,933,621) 204,550,000 13.90G.200, 3s... -- 13,906,250 5,500,000 5,000,000} 10,500,000 26,770,000} 12,000,000) 38,770,000 
Equipment manufacturers_______- 1,000,000}  L_----- 1,000,000 6.000 DOR 3 =s- nacccece iota Se PCa: Cora MG de See ee Fo 2,625,000 = ei 2,625,000 
Motors and accessories...........| ----- PEP IED, Ge ee 2S 21,226,000 12,649,000} 33,875,000 1,950,000) ...-...- 1,950,000 ee ee 2,000,000 25,204,775 12. “: 650} 38,685.425 
Other industrial & manufacturing - - 18,842,600 7,417,900} 26,260,500 26,518,797 3,361,203) 29,880,000 ik) Sees 6,745,000 31,104,100 5,435,900] 36.540.000 88,269, 420 8,624,200] 96,893,620 
DP Mitac dhinbdctadiewaamene 32:200,000) = le 32,200,000 hk ese 1,750,000 8,500,000 1,250,000 9,750,000 81,350,000 3,000,000} 84,350,000 FF) Lee 30,625,460 
Pe, DUNNO, OO... .ncccccccens =  — Tannese 17,274,000 eb =  . eee 21,385,000 ky 5 pea 5,775,000 B, % Repeat 1,715 23.518.147|  _------- 23,518,147 
ae aeeaepaieeeecnet? Tikates sue: Me Tiiaed aaj se Beaute cer RRR Bae es: +. ys < fee St. <anitausl i asdeatal  <mceues kl Es 100,000 
ae a el py" | eee: VO | ree ae eee eee Ee:  Bre ke ee Cee Re 6,590,000) -....-... 6,590,000 
EEA HIE 8S ae 15,950,000 57,778,500) 66,149,000) 123,927,500 19,182,435 2,947,565) 22,130,000 10,042,166 Spommies 10,042,166 43,517 ,096 1,600,000) 45,117,096 
_ Total corporate securities --_ - - 276,906, 437 27,792,400 304,698,837! 444,122,962 177,925,824' 622,048,786!' 195,739,465 _57,190,835' 252,930,300|' 209,146,086! 75,417,480! 284,563,566'' 288.233,650' —88,462,098' 376 695.748 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1924 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 














To Yield 
Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
Railroads % 

New equipment 5%-6 Ann Arbor RR. Equip. Trust 6s, ‘‘A,’’ 1924-34. Offered by Freeman & Co.; Stroud & Co.; and 
J.%. Bache & Co. 

New equipment 7 5%-5.63 Baltimore & Ohio RR. Equip. Trust 6s, 1925-35. Offered by Brown Bros. & Co. 

Fund bank loans; corp. requirem’ts 9614 6.50 Chicago Milwaukee & St. Paul Ry. Co. 10-Year Ist Mtge. Security 6s, 1934. Offered by Kuhn, 
Loeb & Co. and National City Co. 

Capital expenditures 97 % 5.12 Chicago Union Station Co. Ist Mtge. 5s, ““B,"’ 1963. Offered by Kuhn, Loeb & Co.; Lee, Higgin- 
son & Co.; Iilinois Merchants Trust Co., Chicago; National City Co. and First Natl. Bank, N. Y. 

Capital expenditures 8414 5.50 Kentucky & Indiana Terminal RR. Co. ist M. 4%s, 1961. Offered by Smith, Moore & Co., 
St. Louis. 

Acquisitions; improvements 95 5.30 Lehigh Valley Harbor Terminal Ry. Co. 1st M. 5s, 1954. Offered by Drexel & Co., Philadelphia, 

and First National Bank, New York. 

New e ulpment §.6.25 Live Poultry Transit Co. Equip. 6s, ‘‘P,’’ 1924-34. Offered by Illinois Merchants Trust Co., Chic. 

New equipment 4.50-4.95 Norfolk & Western Ry. Co. Equip. Trust 4's of 1923, due 1925-33. Offered by Redmond & Co., 

First National Bank, New York; Equitable Trust Co.; Harris, Forbes & Co., and Freeman & Co, 

New equipment 4.50-5.20 St. Louis Southwestern Ry. Equip. Trust 54s, 1924 39. Offered by Harris, Forbes & Co. 

Public Utilities 

General corporate purposes 100 6.00 Adirondack Power & Light Corp. Ist & Ref. M.6s,1950. Offered by Harris Trust & Savings Bank, 
Chicago; Coffin & Burr, Inc., and E. H. Rollins & Sons. 

Retire floating debt; working cap’l 99 7.10 American Gas Co. (Phila.) 10-Year Secured 7s, 1934. Offered by Bioren & Co. and Stroud & Co., 
Inc., Philadelphia 

Corporate requirements 90% 6§.25| Androscoggin Electric Co. Ist & Ref. M. 5s, 1934. Offered by Harris, Forbes & Co. 

Refunding; other corp. purposes 95 6.40 Annapolis & Chesapeake Bay Power Co. Ist M. 6s, ‘‘A,’’ 1938. Offered by Otis & Co. and Coffin 
& Burr, Inc. 

Additions, improv'ts, exten’ns, &¢c-| 94 5.65 Beloit (Wis.) Water, Gas & Electric Co. Ist M. 5s, 1937. Offered by Edgar Ricker & Co., Mil- 

waukee, and Spencer Trask & Co. 

Acquisitions; construction - - — 98% 5.12 Blackstone Valley Gas & Electric Co. Ist & Gen. Mtge. , 1937. Offered by Estabrook & Co. 

and Stone & Webster, Inc. 

Construction; additions & exten’ns; 9614 6.50 Consumers Power Co. (Osage, Ia.) Ist M. 6s, ‘A,’ 1934. Offered by Priester-Quail & Cundy, Inc., 
| Davenport, lowa. 

‘apital expenditures. -- --- | 100 6.00 Fresno City Water Corp. ist Ref. M. 6s, 1959. Off bored by Blyth, Witter & Co. 

| Additions, betterments, &e 98 6.65 Interstate Public Service Co. 1st M. & Ref. 6s, "1949. Offered by Halsey, Stuart & Co., 

a Inc.; A. B. Leach & Ng Inc.; and E. H. Roliine & Sons. 

|Acquisitions; add’ns & improve ts.| 9814 6% |Kentucky Utilities Co. ist M. Lien 6'%s, ‘‘D,”’ 1948. Offered by Halsey, Stuart & Co., Inc. 

|Retire curr. debt; other corp. purp-| 98 7.27| Keystone Power Corp. (Pittsburgh) C onvertible 7s, 1934. Offered by Parsley Bros. & Co., Phila., 

and Battles & Co., New York. 

Additions asecccercsone 99 6.05|\Los Angeles Gas & Electric C orp. Gen. & Ref. M. 6s, ‘‘H,’’ 1942. Offered by Bond & Goodwin & 

Tucker, Inec.; Mercantile Securities Co. of Calif.; HT, Rollins & Sons; Harris, Forbes & Co.; and 
Blyth, Witter & Co. 

|New equipment | 100 6.00) Louisville Railway Car Trust 6°, Certificates, ‘‘B,’’ 1924-34. Offered by Henning, Chambers & 

} Co.; Almstedt Bros., and Fidelity & Columbia Trust Co., Louisville, Ky. 

Refunding 100 7.00|Market Street Ry. Co. ist M 7s, 1940. Offered by Dillon, Read & Co.; Ladenburg, Thalmann & 

Co.; Wells Fargo Bank & Union Trust Co.; and 2 *: and Lendon-Paris National Bank. 

| Acquisitions; other corp. purposes-| 100 6.50/The Maryland Electric Rys. Co. Ist & Ref. M. 6s, ’ 1957. Offered by Alex Brown & Sons 
and E. H. Rollins & Sons. 

General corporate purposes-------| 92); 6.00\New York State Gas & Electric Corp. Ist M. 514s, 1962. Offered by Marshall Field, Glore, Ward 
| & Co.; Stevenson, Perry & Stacy, and Janney & Co 

Construction; other corp. purposes) 100 6§.00 Philadelphia Rapid Transit Co. Ist M. R. E. 6s, 1944. Offered by Dillon, Read & Co. 

Consolidation of properties ---| 97 6.75|Potomac Edison Co. lst M. & Ref. 6! 28, “B,” 1948. Offered by E. H. Rollins & Sons; Halsey, 

Stuart & Co., Inc.; Hambleton & Co.; W. A. Harriman & Co., Inc.; and Dominick & Dominick. 

Extensions; improvements 95 6% |San Antonio Public Service Co. 1st M. & Ref. 6s, ‘*A,”’ 1952. Offered by Halsey, Stuart & Co., 
| Inc.; Lehman Bros., and Goldman, Sachs & Co 

Additions and extensions | 99 6.05 San Joa: quin Light & Power Co. Unif. & Ref. M. 6s, 1952 Offered by Peirce, Fair & Co.; Blyth, 

Witter & Co.; and Banks, Huntley & Co. 

Additions, extensions, betterments| 98 6.12|Southern California Gas Co. Ist & Ref. M. 6s, “C,". 1958. Offered by Peirce, Fair & Co.; Blyth, 

| Witter & Co.; and Banks, mag & Co. 

Acquisitions, improvements, &¢ | 93% 5.45 Southwestern Bell Telephone Co. Ist & Ref. M. 5s, ‘‘A,”° 1954. Offered by J. P. Morgan & Co.: 
| Kuhn, Loeb & Co.; Kidder, Peabody & Co.; First National Bank, N. Y.; National City Co.; 
| | Bankers Trust Co.; Guaranty Co. of N. Y.; Harris, Forbes & Co.; ‘and Lee, Higginson & Co. 

Acquisitions; refunding - - - “| 93% 7.00 ‘Standard Gas & Electric Co. Convertible Debenture 6) [3,1933. Offered by H. M. Byilesby & Co.; 
| Federal Securities Corp., Chicago; Janney & Co.; ; and Agoraggi & Co. 

Capital expenditures - --- - --- | 95% 5.80) ‘Union E lectric Light & Power Co. of Illinois Ist M. ,*A,”’ 1954. Offered by Dillon, Read & 

. | Co.; Harris, Forbes & Co.; and Spencer Trask & C 0. 
Additions, exten’ns, improv'ts, &e_| 9614 6.75 \Virginian Power Co. Ist Lien & Ref. M. 614s, “A,” 1954. Offered by A. B. Leach & Co., Inc.; 
| Paine, Webber & Co.; Peirce, Fair & Co. : Federal Securities Corp., Chicago. 
Iron, Steel, Coal, Copper, &e.| | 

Extensions, additions, work. cap 100 7.00'\Crescent Silica Co. 1st M. 7s, 1933. Offered by Lloyd E. Work & Co., Chicago. 

Acquisitions; working capital wn] see 6.00-7.00| Franklin County Coal Co. (Chicago) 1st (Closed) M. 7s, 1925-44. Offered by Drexel & Co..; 
| Cassatt & Co.; Graham, Parsons & Co.; Edward B. Smith & Co., all of Philadelphia; and Union 

a Trust Co., C leveland. 
Retire floating debt; working cap'l) 199 7. 00) Superior Foundry Co. Ist M. 7s, 1925-38. Offered by Hyney, Emerson & Co., Chicago. 
Other Industrial & Mfg. 

Refunding; add'ns; working capits all 98 6.75| Arctic Dairy Products Co. (Mich.) Ist M. 614s, ‘‘y“’ 1939. Offered by Watling, Lerchen & Co 
| and Detroit Trust Co. 

Acquisitions; working capital | 98% 7.15|Beaver Millis 1st M. 7s, 1944. Offered by Frazier & Co. , Ine., and Taylor, Ewart & Co., Inc. 

Acquisition properties; work. cap'l) 95 6.95 Continental Paper & Bag Mills Corp. Ist & Ref. M. 6! 48, 1944. Offered by Bankers Trust 

Co.; Redmond & Co., N. Y.; Continental & Commercial Trust & Savings Bank, Chicago; Union 
y 3 rust Ce., C leveland: and C assatt & Co., Philadelphia. 
Genera! corporate purposes - - - 100 7. 00) [Ladiow Ty pograph Co. Ist (closed) Mtge. Convertible 7s, 1924-33. Offered by Charles W. Folds 
Inc., and Bard, Esch & Co. “C hicago. 
New plant; working capital 100 7. ia. J Milles '& Sons, Inc. (N. Y.) Ist M. & Leasehold 7s, 1934. Offered by Tobey & Kirk and Lage & 
Co., New York. 
Fund curr. debt; other corp. purp-| 100 7.00| Niagara Alkali Co. and Electro Bleaching Gas Co. 1st M. 7s, 1925-33. Offered by Second Ward 
Securities Co.; Henry C. Quarles & Co.; and Morris F. Fox «& Co., all of Milwaukee. 
Refunding; reduce curr. abilities) 9714 6.75|Parker-Young Co. Ist (closed) M. 6148, 1944. Offered by E. H. Rollins & Sons. 
Refunding --------------- 7 98 6.65| Penick & Ford, Ltd., Inc., 1st M.6!38, 1943. Offered by A. G. Becker & Co.; Ames, Emerich & 
| Co., Hibernia Securities Co., Inc.; Canal Commercial Trust & Savings Bank; and Whitney-Cen- 
, tral’ Trust & Savings Bank. 
Reduce current liabilities... -----. 











Price on application | |Pine Tree Pulp Co. Ist M. 8s, 1932. 


Offered by Barstow, Hill & Co., Boston. 


Land, Buildings, &c. 
Finance constr. & sale of houses --; 100 7.00/A. D. E. Corp. Guar. R. E. 1st M. 7s, 1931. Offered by Backus. Fordon & Co., Detroit. 

Finance construction of apartment) 100 7.00'Brompton Court Apts. (Chicago) Ist M. 7s, 1925-33. Offered by Cochrane & Mc Cluer Co., Chic. 
Finance construction of hotel 100 6.50 Commonwealth Apartment Hotel (Chicago) Ist M. 6!4s, 1925-35. Offered by Geo. M. Forman 

. & Co., Chicago. 

Finance construction of apartment) 190 6.50/Cornell Apartments (Chicago) Ist M. 614s, 1925-38. Offered by S. W. Straus & Co. 

Finance construction of apartment) 100 7.00 Courtley Apartments (Evanston, Il.) 1st Mtge. 7s. Offered by Geo. M. Forman & Co., C hicago. 
Finance construction of apartment 100 7.00' Drexel Villa Apartments (Chicago) Ist M. 7s, 1924-31. Offered by Cochran & McCluer Co., Chic. 
Finance construction of building--| 1090 6.00|Elks Home Association of Quincy (Ill.) Ist M. R. E. 6s, 1924-33. Offered by Mississippi Valley 

. ” Trust Co., St. Louis. 

Finance construction of apartment! 1090 7.00) Farland Apartments (Chicago) Ist M. 7s, 1925-33. Offered by Cochran & McCluer Co., Chicago. 

. ; ! 42 Broadway Building (New York City) Ist (closed) M. 6s, 1939. Offered by Halsey, Stuart & 
Finance construction of building --| 100 6.00) Co., Inc.; E. H. Rollins & Sons; Tucker, Anthony & Co.: Kissel, Kinnicutt & Co., and Spencer 

7 ee Trask & Co. 

Finance construction of apartment) 100 6.50 Melrose Court Apartments (Dallas, Tex.) Ist M. 614s, 1926-42. Offered by S. W. Straus & Co. 

Finance construction of apartment) 100 6.50|Mosswood Apartments (Detroit) Ist M. 64s, 19: 26 38. Offered by 8S. W. Straus & Co. 

Finance construction of hotel _- | 9334 6.60 Olympia Hotel (Seattle, Wash.) Ist M. Leasehold 6s, 1943. Offered by Blyth, Witter & Co. 

Real estate mortgage------- - | 100 5.50) \Pickwick Arms Apartments (New York) Guar. Ist M. 544% Certificates, 1925-34. Offered by 
ee New York Title & Mortgage Co., New York. 

Additional building -------- , 100 7.00 Gilbert F. Stevenson-Miramar Improvement, Ist M. 7s, 1931-35. Offered by M. H. Lewis & Co.; 

. : t , | ~ Citizens National Bank, and Carstens & Earles, Inc., Los Angeles. 

Finance construction of hotel _ -- - | 100 7.00 ‘Strathmoor Apartment Hotel (Detroit) Ist M. 7s, 1926- 35. Offered by Brasie, Hull & Co.; Lewis 
Fi cae ae Bonbright & Co.; and Nicol, Ford & Co., Detroit. 

‘inance construction of building--| 100 6.00/Town Club Building (St. Louis) Ist M. 6s, 1925-33. Offered by Mississippi Valley Tr. Co., St. L. 
Finance construction of apartment! 100 6.50' Twenty East Cedar Street Apartments (Chicago) Ist M. 6s, 1926-38. Offered by American 
Additions a Bond & Mortgage Co., New York. 
eagle it nay a a ae 99 6.50/ Vanderbilt Avenue Building Corp. Ist M .Leasehold 614s, 1944. Offered by Dillon, Read & Co. 

nance construction of hotel-- -- - 100 7.00' Washington Hotel Co., Inc. (Shreveport, La.) 1st M. 7s, 1926-38. Offered by Interstate Trust & 
| Banking Co. and Securities Sales Co. of Louisiana, Inc., New Orleans. 
Shipping— 
“ . ' Z 
Acquire fleet of steamships --_- -- | 98% 6.66 Mystic Steamship Co. Ist M. 6's, 1939. Offered by Kidder, Peabody & Co., New York. 
Miscellaneous— 
Acquisitions; working capital _---- 98 7.70\Compania Azucarera Antilla S. A. (Antilla Sugar Co.) Ist M.714s,1939. Offered by Blair & Co. 
Asehaes | Marshall Field, Glore, Ward & Co., and Peabody, Houghteling & Co. 
rey i . eas ees ee 100 6.50/D. Hill Nursery Co., Inc., Ist (closed) M. 64s, 1933. Offfered by Lewis-Dewes & Co., Chicago. 
tional capital. -----------.-- | 9834 6.68/The Hygienic Ice Co. (Conn.) Ist M. 6}5s, 1939. Offered by E. H. Rollins & Sons and Winslow, 


{ Day & Stoddard, Inc. 








Fes. 23 1924.] THE CHRONICLE 
| 








| To Yield) 
Purpose of Issue. * About. | Company and Issue, and by Whom Offered. 
$ Miscellaneous (Concluded). 
1,000,000 |Consolidation of properties - 100 7.00 |Metropolitan Ice Co. (Somerville, Mass.) Ist M. 7s, 1954. Offered by C. D. Parker & Co., Inc., 
| Boston. 
1,150,000 | Retire curr. debt; working | 994 7.05 Standard Dredging Co. 1st (closed) M.7s, 1943. Offered by A.C. Allyn & Co., Inc., and Eastman, 


Dillon & Co. 
2,000,000 |Acquisition of property | 98% 5.68 R. H. White & Co. Ist (closed) R. E. M.5%s, 1944. Offered by Old Colony Trust Co. and National 
10,450,000 


Amount. 





c 
¢ 


City Co., Boston. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





| 
| To Yield) 
Amount. | Purpose of Issue. sect About | Company and Issue, and by Whom Offered. 





| Iron, Steel, Coal, Copper, &c.) % | 
125,000 |Additions & better’ts; working eap'l| 100 7.50|Milner Corp. Ist M. 714s, Feb. 1 1929. Offered by Stephens & Co., San Francisco. 


| 
| 





Equipment Manufacturers— | | 
1,000,000 |Finance equipment leases Saas 6.00-6.50 National Steel Car Lines Co. Equip. Trust 6s, ““D,"’ 1924-28. Offered by Freeman & Co., N. Y., 


| and Bond & Goodwin, Inc., Boston. 


Oil— 
16,000,000 |Capital expend.; fund bank loans- | 60 Guit Oil Corp. of Pennsylvania oun Debenture 5'%s, 1925-28. Offered by Union Trust Co., 


| Pittsburgh; Guaranty Co. of N. Y.; Bankers Trust Co., N. Y.; National City Co., and Mellon 
| 


| - . National Bank, Pittsburgh. 
scellaneous— 


1,000,000 | Additional capital 6.00 Crossett Timber & Development Co. Serial 6s, 1924-27. Offered by Detroit Trust Co. 
1,000,000 | | Acquisitions: new construction 5.5 


s; s an 6.50 Hygienic Ice Co. of Delaware 2-Year Coll. Trust 6s, Jan. 151926. Offered by Central Trust Co. 
—__—_—_- | of Illinois, Chicago. 
2,000,000 | 





STOCKS 





Par or | a Amount | Price To Yield| 


No.of Shares Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 











rd 3 Railroads— $ % | 
26,823,737 |Procure equipment 26,823,737| 100 (par) . |New York Central RR. capital stock. Offered by company to stockholders. 
Public Utilities— } 
2 5,000,000 |Acq. control K. C. Pr. Sec. Corp.; 7 

% 
| 


¥ other corporate purposes......-.| 5,000,000) 9214 7.57\Continental Gas & Electric Corp. 7% Prior Preference. Offered by Howe, Snow 


& Bertles, Inc.; Otis & Co.; Peirce, Fair & Co., and Pearsons-Taft Co 
oF See 970,000} 97 7.22\Memphis Pr. & Lt. Co. Preferred stock cum. $7 "per share. Offered by Old Colony 
Trust Co., Boston. 

*5,000 shs. |Additions, extensions, &c------ - 485,000} 97 8.24} \Mississippi Pr. & Lt. Co. Pret. stock, cum. $8 per share. Offered by W. C. Langley 
& Co., New York. 
5 Portsmouth (N. H.) Pr. =. 7% Cum. Pref. Offered by Tueker, Anthony & Co., 
New York, and Roy T. Barnes & Co., Hartford. ‘ 

7.25 Southwestern Pr. & Lt. hy 7% Cumul. Pref. Offered by Bonbright & Co., Inc. 

—— i 

355,000) 

Iron, Steel, Coal, Copper, &c. | 


*40,000 shs. | Additional capital 840,000; 21 \Ludium Steel Co. Common. Offered by Edward B. Smith & Co. and Richardson, 


| Hill & Co. 
Other Industrial & Mfg. 
500,000 | Additional capital ----| 500,000] 10 (par) 


*10,000 shs. |Capital expenditures -- 


500,000 |Additions and betterments- --- --- 500,000} 9645 7.2 





1,400,000 |General corporate purposes 400,000 











\American-La France Fire Engine Co., Inc., Common. Offered by company to 
Preferred and Common stockholders; underwritten. 
1,350,000 |Acquire Mason & Hamlin Co pene 964 7.25'American Piano Co. 7% Cumul. Pref. Offered by Dominick & Dominick and Spencer 
Trask & Co. 
250,000 |Working capital | 250,000 ae 8.00|century Co. (Publishers) 8% Cumul. Pref. Offered by Jelke, Hood & Co. 

*150,000 she |Aca. Dueber-Hampden Watch Co-| 3,000, 000) .. |Dueber-Hampden, Inc. (Canton, Ohio) capital stock. Offered by C. B. Mor- 
| ganthaler, Cleveland. 7 
7.10/Kendall Mfg. Co. (Rhode Island) 7% Cumul. Pref. Offered by Richardson & Clark 

| and Stranahan & Co., Providence. 
*38,740shs. |Development of properties-------| | 484,250} 12% [Magnolia Carbon Co. (Monroe, La.) capital stock. Offered by B. V. Christie & 


| Houston, Texas. ‘ 
200,000 | Working capital --| 200,000! 100 00 'The ‘Risdon Mfg. Co. (Conn.) 7% Cumul. Pref. Offered by R. F. Griggs Co., Water- 
} 


500,000 |Enable new int. to buy business _- | 500.000) 9814 » 


bury, Conn. mi 
.733,750) 25 .-- |Silica Gel Corp. capital stock. Offered to stockholders of Davison Chemical Co.; 
underwritten. 
7.14\Vassar Swiss Underwear Co. 7% Cumul. Pref. Offered by Lane, Pipe & Jaffray, 
| | inc., Minneapolis. 
| | 


,518, 000) 


*109,350sh. |Refunding; working capital 


| | 
500,000 |Liq. curr. liab.; other corp. purp- - 500,000! 98 


Oil- 
— 000sh. eat, bank loans; additions_ - 9,000,009; 30 \Marland Oil Co. capital stock. Sold to a syndicate head by J. P. Morgan & Co. 
500,000 |Acq. fur. int. in Union Oil Co. Cz al_| : ,700,000| 45 Union Oil Associates capital stock. Offered by company to stockholders. 

41500, 000 |Expansion; general corporate purp- .500,000} 106 (par) . Union Oil Co. of Calif. capital stock. Offered by company to stoc kholders; under- 
written by Blair & Co., Inc.; t.. ond & Goodwin & Tucker; Dillon, Read & Co.; First 
| | Securities Co. and Wm. R. Staats Co. 

¥5 . Fe | 
),200,060 
| Land, Buildings, &c.— ; 
100,000 | Finance construction of hotel. 100,000) 100 }.00' Jackson Place Realty (Indianapolis) 6% ist Pref. Offered by Breed, Elliott & 
| Harrison, Indianapolis. 
3.00|State & City Bldg. Corp. 6% Guar. Pref. Offered by Scott & Stringfellow, Davenport 
& Co., Frederick E. Nolting & Co. and State & City Bank & Tr. Co. Richmond, Va. 


600,000 | Finance construction of building - - 600,000) 100 


700,000 
Miscellaneous— 


2,500,000 |Acq. Calif. corp. of same name.--| 2,500,000) 100 7.50\ Barker Bros., Inc. (Del.) 74% C umul. lst Pref. Offered by Marshall Field, Glore 


Ward & Co.; Hunter, Dulin & Co.; Bond & Goodwin & Tucker, Inc., and Hemphill, 
| Noyes & Co. o 
1,000,000 |Consolidation of properties. - ---- -| ,000,000; 100 .00 Metropolitan Ice Co. (Somerville, Mass.) 7% Cumul. Partic. Pref. Offered by C. D. 
| Parker & Co., Inc., Boston. 
‘ om _ | i 
3.500.000! | 











FARM LOAN ISSUES. 








! 
Aasu e. ice. Yield. | Offered by. 


500,000 \Bankers Joint Stock Land Bank of Boon- 
ville, Mo. 5s, 1933-53_--_-__- ; | 100.40 


.95|Farmers’ Trust Co., Boonville, Mo.: Tri-County Trust Co., Glasgow, Mo., and Central 
| Trust Co., Jefferson, Mo. 
1,000,000 (California Joint Stock Land Bank (San 
Francisco) 5s, 1934-54__-__- 101 .87|Blyth, Witter & Co. 
2,000,000 ee, Moines (lowa) Joint Stock Land Bank, 


5s, 1933-63 | 101 
3,000,000 Federal Intermediate Credit Banks deben-| 


ture 44s, Feb. 1 1925-26- _ ae 


-87 Kidder, Peabody & Co. 


.60'Goldman, Sachs & Co.; Salomon Bros. & Hutzler; Lehmann Bros.; F. 8. Moseley & Co. 
and A. G. Becker & Co. * 

.70| Alex. Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co., 
| National City Co. and Guaranty Co. of New York. 
1,000,000 First Joint Stock Land Bank of Dayton, 

Ohio 5s, 1933-53- 101% 4.80 Nehemiah Friedman & Co., Inc 
1,000,000 |Ohio- -Pennsylvania Joint Stock Land Bank 

5s, 1933-53 01 4 

500,000 |Potomac Joint Stock Land Bank of Wash-| 


ington, D. C. 5s, 1933-53.............-..- | Price on application’ Brooke, Stokes & Co., Philadelphia. 


60,000,000 |Federal Land Bank 4%s, 1934-54 | 10024 


.87|Union Trust Co., Cleveland; United Security Co., Herrick Co. and Cleveland Trust Co. 


69,000,000 | 





FOREIGN GOVERNMENT LOANS. 





Amount. 





Issue. Price. Yield. Offered by. 


| OE <.. - : 








c 
< 


$ 
40,000,000 |Government of the Argentine Nation Ex 
ternal S. F. 6s of 1923, Ser. A, due Sept. 1°57| 9614 6. 25) Kuhn, Loeb & Co. and Blair & Co., Inc 
8,490,000 |City of Buenos Aires external 31 14-year 6 “Ke A 
gold bonds, due 1955 96 \¢ 6.75 ‘Kissel, Kinnicutt & Co.; Harris, Forbes & Co.; Dillon, Read & Co.; the First National 
Corp. of Boston; Continental & Commercial rust & Savings Bank, Chicago; Old 
48,490,000 ' Colony Trust Co., Boston, and the Union Trust C0., Cleveland. 


* Shares of no par value. a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. b With a bonus 0 
44 share of no par value common stock accompanying each share of preferred. 
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THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Feb, 22 1924. 


| fall delivery on a somewhat larger scale. The large Japan 





Big storms throughout the country have had more or less | 


injurious effect upon trade. New 


York has had its first | business approximate 1,000,000 tons. 


ese loan, it is expected, 


of steel in this country, 


will result in considerable buying 
some estimates on the prospective 
The petroleum trade 


really bad snow of the winter and the streets are still more | has suffered from bad roads at the West and in other parts 


or less clogged with frozen slush and ice. 
West have naturally had a restrictive effect on business. 
Not that anybody as a rule seems disposed to buy ahead very 
freely; quite the contrary. There is still a very noticeable 
disposition to keep within conservative bounds and to trade 
only for the supplying of needs for the near future. But 
the gist of trade reports is encouraging, notably from the 
steel industry. And it is hoped that the signs are not 
delusive of some improvement in the cotton goods business 
in this city. Raw cotton has got down to around a 30-cent 
basis and that marks a decline since Nov. 30 of not far from 
8 cents per pound. Raw cotton and cotton goods are down 
nearer to what may fairly be termed a commercial basis, 
especially as statistics of raw cotton are still very gener- 
ally regarded as strong. Also, it would seem after a long 
abstention from buying the supplies of goods held by retail- 
ers and jobbers, especially retailers, cannot be, to say the 
least, at all burdensome. Meanwhile Manchester’s trade is 
said to be rather better with China and India, and the cotton 
business of England may be improved by the settlement on 
Wednesday night of the dock workers’ strike. If it had con- 
tinued it might in the end have thrown out of employment 
anywhere from 600,000 to 1,000,000 men in other lines and 
disorganized much of the foreign trade of Great Britain. 
This could not have failed to react unfavorably on the grain 
and cotton business of this country, not to particularize fur- 
ther. 

Steel production in one instance is said to be up to 94% 
and averages, to all appearances, some 86%. The tendency 
is toward improvement in this branch of business, which 
from time immemorial has been considered a kind of barom- 


eter of American trade. Railroads are buying cars and 
other equipment steadily. The output of automobiles, and, 
moreover, the shipments, are at or near the highest on 
record. There is a sharp demand for hardware. The glass 


manufacturing industry is very active. Sales of furniture 
have fallen off somewhat. The coal trade has been helped 
by colder weather, and, moreover, it appears that the danger 
of a soft coal strike on April 1 has been averted. Appar- 
ently operators and miners have come to an agreement as 
to wages for the next three years. No doubt the stormy 
weather will help the boot and shoe trades, which have 
heretofore been backward, though just at the moment the 
difficulties of transportation at the West may still militate 
against anything like real activity. The business in rubber 
footwear, however, has increased. Spring trade in clothing 
has shown no guent snap. The uncertainty about the future 
of prices militates against business. Building trades are 
hampered just now by bad weather, after having been 
greatly favored by an open winter. On the Pacific Coast 
there is a better business in lumber. Eastern lumber prices 
show an upward drift. Everywhere, however, throughout 
t>e domain of American business there is an evident deter- 
mination not to indulge in any over-extension of trading. It 
is noticed, for instance, that clothing sales are below those 
of last week and also smaller than those of a year ago. 
Wool has been firm but quiet. Manufacturers balk at any- 
thing like an advance in prices, no matter how strong they 
may be in England and Australia. There is a hopeful feel 
ing in the woolen goods trade, but actual business might be 
far better than it is. Raw cotton prices have latterly ad- 
vanced somewhat, though they are lower than they were a 
week ago. And to-day to all appearances there was very 
heavy buying from Florida resorts, not to mention New 
Orleans and Wall Street. Rumors, here given merely for 
what they are worth, to the effect that there are orders in 
this market for something like 1,000,000 pieces of print 
cloths, though at something under current quotations, un- 
doubtedly had a more or less cheering effect here. 

The grain markets show some advance for the week and 
will be helped more or less by the settlement of the London 
strike. In fact it was reported to-day that some 1,000,000 
bushels of Manitoba wheat were sold for export. For an 
exception the Northwest is said to be buying goods for next 


Bad roads at the | 





of the country. The output of crude oil has increased some. 
What, but prices have not changed. Taking merchandise 
prices as a whole of late, declines have been more numerous 
than advances. The bank clearings indicate that even 
though trading is on a cautious scale, the aggregate, taking 
the country as a whole, is large. 

And the stock market, much to the satisfaction of the mer- 
cantile community, showed more strength on Thursday. 
Foreign exchange also moved upward, although French 
francs during the week fell to a new low record, or in other 
words, to a point nearly 80% below the par of exchange. 
It was said that the steady recent fall of the franc has pro- 
foundly disturbed France and more or less unsettled its 
politics, so that all sorts of rumors have been afloat. Lon- 
don was more confident on Thursday owing largely to the 
settlement of the dock workers’ strike and there was im- 
provement in all branches of the stock market. It is stated 
that the committee of reparations experts now in session in 
Paris, with General Dawes as its head, has agreed upon the 
establishment of a gold bank issuing notes nearing the gold 
parity, the capital to be provided, it seems, in the first place 
by German and other foreign banking interests, special pro- 
vision being made from the revenue of Germany for repara- 
tions payments. It is said that a two years’ moratorium 
will be recommended for Germany, with reparations pay- 
ments in kind during that interval. The experts are said to 
disapprove of the apparently low rate of taxation in Ger- 
many and the comparatively large sums spent on the mili- 
tary est.blishment. 

In this country the oil scandals at Washington still dis- 
turb and disgust the people. It is hoped that the whole 
mess will soon be disposed of. The more it is stirred up the 
worse it becomes. Secretary of the Navy Denby has ten 
dered his resignition, which President Coolidge has c- 
cepted. Great pressure, it is said, is being brought to bear 
to bring about the resignation of Attorney-General Daugh- 
erty. There was at one time a hint that unsavory dis- 
closures might be made as regards the Government coal 
lands in Alaska, but latterly nothing more has been heard 
of it, and it is greatly to be hoped that there is no founda- 
tion for anything of the kind. Efforts are still being made 
to bring about an increase in the wheat tariff to 45 cents per 
bushel, as against 30 cents at the present time. What the 
wheat belt needs is diversification of crops and not Govern 
ment coddling of any kind, or in other words, taxing the 
people at large to benefit a particular interest which neg- 
lects to conform to the requirements of the market at home 
and abroad. 

At Jacksonville, Fla., on Feb. 19, a three-year contract re- 
affirming the existing wage scale for the bituminous miners 
of the central competitive field was signed. 

At Fall River, the Troy Co. will close its mill indefinitely. 
The Fall River cotton curtailment is now close to 80%. The 
sales of print cloths for the week were variously stated at 
35,000 to 50,000 pieces. At Fitchburg, Mass., the Park mills 
will operate three days a week. They make ginghams. At 
Pawtucket, R. I., the Tamarack Mill No, 1 has been closed. 
The greater portion of the machinery will be removed to 
Gastonia, N. C., as soon as possible. The agitation in Rhode 
Island for a 48-hour-per-week schedule for women and 
minors is said to have been one of the factors considered be- 
fore it was finally decided to remove the machinery to the 
South. At Manchester, N. H., the Amoskeag mills posted 
notices that the entire plant would close from Thursday 
until Monday on account of the holiday on Friday. Counsel 
for the mills have agreed in the present tax suit against the 
city of Manchester to avoid the question of individual own- 
ership of stock. At Charlotte, N. C., the Armstrong & Ran- 
kin group of cotton mills, it is stated, are running half time. 
The Rex mills started half time two weeks ago and are still 
running half time. All the Gaston County mills are run- 


ning on reduced time, with the possible exception of the 
Belmont group. At Spartanburg, 8. C., all cotton mills, it is 
stated, are running on full time. At West Huntsville, Ala., 
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the mills are running on full time to make delivery on a big 
order recently received. At and near Greensboro, N. C., cot- 
ton mills, it is stated, were working full time, according to 
a dispatch from that city. Increased buying orders were 
reported in Chicago, even though buyers were covering only 
30 days’ needs. 

In Boston, on Feb. 19, a general strike call for all the 
workers in the dress industry of Boston was issued, in which 
cutters, pressers, operators, finishers, examiners and gen- 
eral workers were included, to enforce the demand for a 
five-day week. There were some 1,200 employees involved in 
17 large shops in this district. The employers intend to 
keep their shops open and have already had notice served of 
injunction proceedings on which a hearing will be held in 
the Supreme Court Thursday morning. 

Auto tire makers plan a big output. An improvement in 
the demand since the first of the year is reported by manu- 
facturers. Selling costs have been reduced. Sales of record- 
breaking volume and a profitable six months are predicted. 
Farmers are said to be buying agricultural implements 
rather more freely, though the trade is not at all active. 
The lumber trade throughout the northern and eastern sec- 
tions of the country has been slowed down considerably by 
the recent heavy snowfall, says the “American Lumberman.” 
Demand remains fair, and the market holds remarkably 
firm. Transit cars naturally have entered consumption 
less rapidly during the last few days, and are often sold at 
concessions when threatened by demurrage charges; but 
there are no indications of mills departing from the list 
recently in effect, and better prices on some popular items 
are in fact demanded by many. 

A mass meeting at Oldham, Eng., attended by over 4,000 
loanholders shareholders, directors and operatives of cot- 
ton spinning mills has passed a resolution calling upon fed- 
erated and operatives’ associations and leading spinners in 
the American section to set up control of this section at 
once. Failing this, “the meeting realizing the seriousness 
of the crisis in the cotton trade, will ask for Government 
intervention in order to avert a complete financial calamity 
and incalculable suffering among the people.” 

On Feb. 16 the strike of British dock workers affecting 
120,000 men, became effective at noon in all the ports of the 
United Kingdom. ‘The steamship operators upon whose 
business the effect of the strike was at first immediately ap- 
parent, said they expected to be able to maintain their 
schedules. On the 18th inst. it was stated that one-half the 
workers had refused to strike. The strike was settled on 
the 20th inst., supposedly by an advance in wages. 

Some 2,000 men and 400 plows cleared the streets of snow 
on Monday, Feb. 18, after a two-inch fall over night. It 
threatened to be more than that, but passed out into the 
Atlantic. The first approach to a real snow storm in New 
York came on Feb. 19-20 and continued all night with the 
temperature down to 19 degrees. The city tried to get 8,000 
men to clear the streets, but by the next morning the tem- 
perature had risen and the snow turned to a violent rain 
storm with a high wind. Travel was greatly delayed; pe- 
destrians could hardly cross the streets blocked with snow, 
slush and water. But the rain helped to clear the streets, 
though 400 traction plows took hold. The results of the big 
storm here on the 19th and 20th inst. are summed up as 
follows: Four and eight-tenths inches of snow in 14 hours; 
wind velocity 45 miles an hour; temperature, ranging from 
22 to 38 degrees; one dead, six badly hurt; 70-mile gale at 
sea; coastwise shipping delayed; streets flooded, sewers 
congested, with water in some parts of the subway. 








Decrease in Retail Prices of Food in the United States 
During January. 


The retail food index issued by the U. S. Department of 
Labor through the Bureau of Labor Statistics, shows that 
there was a decrease of 1% in the retail cost of food in 
January 1924, as compared with December 1923. In Decem- 
ber the index number was 150; in January, 149. The 


Department’s further statement, made public Feb. 19, says: 

During the month from Dec. 15 1923 to Jan. 15 1924, 12 articles on 
which monthly prices are secured decreased as follows: Strictly fresh 
eggs, 16%; storage eggs, 7%; oranges, 4%; navy beans and granulated 
sugar, 2%; bacon, fresh milk, cheese, lard, raisins, and bananas, 1%, 
and canned red salmon, less than five-tenths of 1%. 

Twenty-two articles increased in price as follows: Cabbage, 20%; 
potatoes, 8%: pork chops and hens, 3%; plate beef. butter, and onions, 
2%; and sirloin steak, round steak, rib roast, chuck roast, leg of lamb, 
oleomargarine, nut margarine, vegetable lard substitute, rice, canned 
corn, canned peas, canned tomatoes. tea, coffee and prunes, 1%. 

Ten articles showed no change in price in the month. They were as 
follows: Ham, evaporated milk, bread, flour, corn meal, rolled oats, 


For the year period, Jan. 15 1923 to Jan. 15 1924, the increase in all 
articles of food combined was 3%. 

For the 11-year period, Jan. 15 1913 to Jan. 15 1924, the increase in all 
articles of food combined was 52%. 


Changes in Retail Prices of Food, by Cities. 


During the month from Dec. 15 1923 to Jan. 15 1924, the average 
family expenditure for food decreased in 34 cities as follows: Richmond, 
4%; Buffalo, Fall River, New Haven, New York, and Rochester, 3%; 
Baltimore, Boston, Bridgeport, Manchester, Newark, Norfolk, Portland, 
Me., Providence, San Francisco, Scranton, and Washington D. C., 
Atlanta, Birmingham, Chicago, Cleveland, Jacksonville, Los Angeles, 
Mobile, Philadelphia, Portland, Ore., Salt Lake ‘ity, Savannah, and 
Seattle, 1°; and Charleston, Dallas, Peoria, Pittsburgh, and St. Paul, 
less than five-tenths of 1% In 15 cities the average family expenditure 
increased as follows: Houston, Omaha, and Springfield, tll., 2°; Cin- 
cinnati, Columbus, Detroit, {ndianapolis, Kansas City, Little Rock, and 
Louisville, 1%; and Butte, Denver, Milwaukee, New Orleans, and St. 
Louis, less than five-tenths of 1%. In Memphis and Minneapolis there 
was no change in the month. 
For the year period, Jan. 15 1923 to Jan. 15 1924, all of the 51 cities 
showed an increase: Springfield, fil., 8%; Peoria, 7%: Cincinnati, Co- 
lumbus, Milwaukee, and Omaha, 6%; Chicago, Dallas. Denver. Louisville, 
Pittsburgh, and St. Louis, 5%; Atlanta, Birmingham, Houston, Indian- 
apolis, Jacksonville, Kansas City, Memphis, Mobile, and San Francisco, 
4%; Bridgeport, Detroit, Los Angeles, Manchester, Portland, Ore., St. 
Paul, Salt Lake City and Seattle, 3°%; Baltimore, Boston, Buffalo, Butte, 
Charleston, Cleveland, Little Rock, Minneapolis, New Haven, New 
Orleans, Norfolk, Philadelphia, Savannah and Washington, D.C... 2%; 
Fall River, Newark, New York, Providence, and Scranton, 1%; and 
Portland, Me., Richmond, and Rochester, less than five-tenths of 1%. 
As compared with the average cost in the year 1913, food in January 
1924 was 56% higher in Chicago, 54% in New York, Pittsburgh, Rich- 
mond, Scranton, and Washington, D. C.; 53% in Baltimore, Detroit, 
and Providence, 52% in Birmingham, Boston, Buffalo, Charleston, Fal 
River, and Milwaukee; 50% in New Haven, Philadelphia, and St. Louis; 
49% in Cincinnati, Dallas, and Manchester; 48% in Newark and New 
Orleans; 47% in Atlanta and Omaha; 46% in Cleveland, Kansas City 
Minneapolis, and San Francisco; 44% in Indianapolis and Jacksonville; 
43% in Los Angeles; 42% in Memphis; 41% in Little Rock and Louisville; 
40% in Seattle; 39% in Denver; 36% in Portland, Ore.; and 28% in Salt 
Lake City. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester. St. Paul, 
Savannah, and Springfield, 01., in 1913. hence in comparison for}the 
10-year period can be given for these cities. 


The following tables are also furnished by the Department 
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Year and strtnl Rind Rt) Chick Plate| Pork | Ba- 


‘ But- 
Month. Steak . Steak: Roast. Roast. Beef. Chops con. Ham. Lard.\Hens.| Eggs. ter. 




















| t | ' 

1922. = | 
January ... 139 | 136 135 119 106 | 137 | 139 | 164 | 97 | 173 | 145 | 118 
February. 139 | 135 134 118 106 140 | 140, 173 | 101 | 173 140 | 120 
March _..| 141 | 138 | 136 121 107 | 149 | 144 185 | 109 177 | 92 | 120 
April... 143 | 141 138 122 107 | 157 147 188 | 107 | 177s 92 | «118 
May ..-.. 148 | 146 141 124 | 107 | 164 147 191 | 108 | 177 | 97 117 
June ..... 151 | 150 142 126 | 107 | 161 | 150 | 193 109 173 | 99 | 117 
I» 154 | 153 144 127 106 164 150 194 109 | 168 | 104 | 119 
A ---| 154 | 153 142 125 | 104 | 167 | 150 189 | 109 | 164 108 | 115 
September 152 151 142 125 | 104 173 | 150 | 180 109 | 164 , 130 | 122 
October _.| 151 | 148 141 124 | 106 | 174 | 151 | 177 | 111 | 163 | 157 | 133 
November | 147 | 144 139 123 105 157 | 151 172 | 111 | 159 | 187 | 143 
December. 145 | 141 138 121 105 | 140 | 149 169 111 | 158 193 157 
Av.foryr.| 147 | 145 139 123 106 | 157 147 | 181 | 108 169 129 125 
——| ——— | | | 

1923. | 
January _. 146 | 142 139 123 107/140 147 168 | 110 | 162 | 161 | 154 
February -| 146 | 141 139 122 | 106 137 | 146 167 | 110 | 167 | 184 | 151 
March __. 147 | 142 | 139 | 123 | 106 | 135 | 145 | 167 | 110 | 168 | 112 | 150 
April. -._. 149 | 145 140 123 | 105 | 135 145 , 168 | 111 | 169 | 100 | 150 
152 | 148 | 142 | 124 106 | 143 | 145 | 169 | 109 | 170 | 102 | 136 
June -.... 158 | 155 145 128 104 142 144 171 | 109 | 166 | 103 131 
BEE ences , 161 | 159 148 | 130 106 149 145 171 | 108 | 163 | 108 | 128 
August __.| 162 | 159 147 130, 105 153 145 | 172 | 108 | 162 | 120 | 135 
September 162 | 159 148 131 108 175 | 146 | 173 | 113 | 164 | 141 | 144 
October... 157 | 154 146 130 | 108 | 163 | 146 | 172 | 118 | 163 | 158 | 147 
November 153| 148 143 | 128 107 | 138 | 143 | 169 | 120 | 158 | 192 | 154 
December. 152 | 148 143 | 128 | 107 | 126 | 139 | 166 | 120 | 157 | 188 | 157 
Av.foryr_; 154 | 150 143 127 | 106 | 145 | 145 | 169 | 112 | 164 | 135 | 145 

1924. | | | | 
January _. 154! 149 | 144 129 | 110 | 130 | 138 166 | 118 | 162158 | 161 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN UNITED STATES. 









































corn flakes, wheat cereal, macaroni; and baked beans. 


| | 
Year and | AL 
Month. Ch'se. Mak. Bread Flour Corn | Rice. Pota-|Sugar\Coffee| Tea. Articles. 
| Meal. | toes. | Combines . 
1922. 
January.... 149 | 153 157 | 148 | 130 | 107 | 194| 113 | 120 125 142 
F "7" 149 | 148 154 155, 130 | 107 | 194 | 116 | 119} 125 = 142 
March. .._- 149 | 146 155 161 | 130 | 107 | 182 | 118 | 119 | 124 189 
Te seeed 145 | 143 155 161 | 130| 108 | 171 | 122 | 120/124 = 139 
Bescces 139 | 140 157 | 161 | 127| 109 | 176| 120| 120/125 = 189 
)  “eegens 141 | 140 157 | 161 | 130 | 110 | 206 | 129 | 121 1255141 
een 143 | 144 157 158 130} 110 | 212) 188 | 121125 = 142 
August... __ 144 145 155 | 155 | 130} 110, 153 | 147 | 121 | 125 —s:139 
September. 145 | 147 155 148 | 130 | 110 135 | 144 121, 125 140 
October..__| 154 | 149 155 | 145 130] 110 | 129 | 144 | 122 | 125 = 143 
November.. 161 | 151 155 145 130| 110 | 124/| 147| 122 126 145 
December. 166 | 154 154 148 | 133 | 109 124 | 151 | 123/126 = 147 
Bezel Reced Be | — anne OAD 
Av. tor year 149 | 147 155 155 130 | 109 | 165 | 133/121 | 125 148 
1923. ee ee Fo 
January.... 169 | 154 155 148 133 | 109 | 124| 151 | 124, 126144 
February... 170 | 154 155 148 133 | 108 | 124 | 158 | 126\ 127 142 
March... __ 168 | 153 155 145, 133 | 108 | 129 | 185 | 127| 127 142 
April... __- 164 | 153 155 148 | 133 | 108 | 147 | 193 | 128 | 127| 143 
SDsevcncs 161 | 152 155 145 | 133 | 108 | 159 | 204) 128 127 = 148 
152 155 145, 133 | 108 | 188 | 202 | 127, 128 = 144 
153 157 | 142. 137| 108 | 247/| 191 | 127/128 + =147 
August.____ 164 | 154 155 136 137| 108 | 218/ 175/126 128 146 
September... 167| 157 155 136 140| 109! 200/175, 126 | 128 =149 
tober... 174 | 158 155 139 143| 110 | 171 | 193| 127) 129 150 
November... 171 | 161 155 | 139 | 147 | 111 , 153 | 187 | 127,129 151 
December... 171 | 161 155 | 136 | 147 | 111 | 153 | 189 | 127 | 129 150 
Av. for year 167 | 155 | 155 142 | 137 | 109 | 168 | 184| 127 | 128 146 
1924. PR eS | ite 
January_... 169! 160 155 136 147! 113 | 1651185! 128! 133 149 
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Course of Wholesale Prices in January. 

Arrest of the recent downward tendency in wholesale 
prices is shown for January by information gathered in repre- 
sentative markets by the United States Department of Labor, 
through the Bureau of Labor Statistics. The Bureau's index 
number, which includes 404 commodities or price series, 
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weighted according to their commercial importance, registers | 


151 for January, a duplication of the figure for the preceding 
month. Continuing, the Bureau, in its statement made 
public Feb. 19, says: 

Among farm products, decreases in cattle 
hay offset increases in corn, oats 
decrease for the group. 


eggs, milk and clover 
wheat and hogs, resulting in a small net 
Foodstuffs also were appreciably; 
December, while cloths and clothing were slightiy lower 
in certain cotton goods and silk 

Fuel and lighting materials, on the other hand 
vances over prices in December, 
petroleum and gasoline 


cotton 


lower than in 
due to decreases 


’ 
ne 


showed considera! ad- 
particularly for bituminous coal, crude 
The increases in this group averaged over 4% 
Small increases also were recorded for building materials, chemicals and 
drugs, and miscellaneous commodities, including cattle feed, lubricating 
vil, manila hemp and laundry soap. No change in the general price level 
was shown for the groups of metals and metal products and house furnishing 
zoods. 

Of the 404 commodities or price series for which comparable data for 
December and January were collected, increases were 
and decreases in 101 instances. 


hown in 138 instances 
fn 165 instances no change in price was 


reported 
Index Numbers of Wholesale Prices, by Groups of Commodities (1913 100). 
1923 1924 
Group January December January 
Farm products 143 145 144 
Foods 141 147 143 
Cloths and clothing 196 203 200 
Fuel and lighting 218 162 169 
Metals and metal products 133 142 142 
Building and materials Rated 17 181 
Chemicals and drugs 131 130 132 
House furnishing goods 184 176 176 
Miscellaneous 124 116 117 
All commodities 156 151 151 


Comparing prices in January with those of a year ago as measured by 
changes in the index numbers, it is seen that the genera! 

34%%. Fueland lighting materials averaged 22}, lower than in January 
1923, while building materials, house furnishing goods and miscellaneous 
commodities were considerably lower. Farm products, foods, cloths and 
clothing, metals and metal] products, and cheinicals and drugs, on the other 
hand, averaged somewhat higher than in the corresponding month of las 
year. 


level has declined 








Heaviest January Building Construction Volume on 
Record, Says the F. W. Dodge Corporation. 


The largest volume of winter construction activity on rec- 


vrd is reported by IF. W. Dodge Corp. Contracts awarded 
last month in the 36 Kastern States (including about 7% of 


the total construction of the country) amounted to $301,951,- 
500, it is stated. This was an increase of e over the pre- 
vious January, and of nearly 1% over December 1923. This 
unusual January figure, following the high records of the 
preceding three months, is to be explained in part by the 
mild weather conditions which have greatly 
effort to overcome the usual winter slump. 


nor 


favored the 
However, it is 
doubtful if the months yet to come can show such increases 
as January did over the corresponding months of last year. 
There was a mild reaction in the spring of last year, followed 
by this amazing winter revival. The possibility of another 
spring reaction this year is worth consideration at this time. 
says the F. W. Dodge Corporation, adding: 

Last month's record included: $170,185,800, or 56°. for residential 
buildings; $38,392,900, or 13%, for commercial buildings: $28,280,600. or 
9% for public works and utilities; $24,769,000, or 8° 
and $18,518,800, or 6% for educational buildings. 

Contemplated new work reported in January amounted to $674.291.700. 
an increase of 14% over the amount reported in December 


. for industrial plants; 


New York State And Northern New Jersey 

January building contracts in New York State and Northern New Jersey 
amounted to $108,575,100. The increase over the previous January was 
69%, although there was a decrease of 2% from December. This January 
record does not include a certain $18,000,000 hotel project in New York 
City. Although this contract was actually let, work will not be started fora 
year, and the project will be properly entered in the statistical record when 
construction is begun. ‘ 

{ncluded in the January record were: $78,054,200, or 72% , for residential 
buildings; $14,881,600, or 14%, for commercial buildings: $5,486.300. or 
5%, for educational buildings; $3,962,000, or 4%, for industrial buildings: 
and $2,548,000, or 2%, for public works and utilities. 

Contemplated new work reported in January amounted to $238,920.00. 
an increase of 55°% over the amount reported in December. 


~ OF 


‘ New England. 

Contracts awarded in the New England States duringVanuary*amounted 
to $22,190,000. This was a decrease of 17% from the previous month, 
and of 3% from the previous January. 

included in last month's total were the following impo.tant items: 
$12,885.500, or 58%, for residential buildings; $2,156,500, or 10% for 
industrial buildings; $1,250,000, or 6%, for commercial buildings; $978,600. 
or 4%, for educational buildings: and $516,400. or 2°%. for public works 
and utilities. 

Contemplated new work reported in January amountedfto $40,835,300. 
an increase of 11% over the amount reported in|{December. 

Middle Atlantic States. 

January building contracts in the Middle Atlantic States (Eastern Penn- 

sylvania, Southern New Jersey, Maryland, Delaware, District of Columbia, 


and Virginia) amounted to $34,019,600. The increase over December, was 
39%; over the previous January a fraction of 1%. 








The January record included: $15,755,600. or 46%, 


for residential 
buildings; $7.692.400, or 23° . for industria! buildings: $4,609,600, or 14%, 
for public works and utilities: $2,606,100. or 8° . for commercial buildings, 


and $1,754,500. or 5°. for educational buildings 
Contemplated new work reported in January amounted to $65,527,600, 


an increase of 19°, over the amount reported in December 
District. 
building contracts in Western Pennsylvania, West Virginia, 
Ohio and Kentucky amounted to $25,631,400. This was a 29% decrease 
from the previous month and a 4% decrease from the previous January. 
Included in last month's record were: $12,764,200. or 50%, for residential 
buildings; $4.684.900, or 18%, for public works and utilities; $2,720,900. 
or 11%, for industrial buildings; $2,705,000, or 11%, for commercial build- 
ings; and $1,799,300, or for educational buildings. 
Contemplated new work reported in January amounted to $66,555,800, 
a decrease of 4° from the amount reported in December 


Pittsburgh 
January 


7 ¢ 


southeastern 
let in the Southeastern 
Florida, Tennessee, Alabama, Mississippi 
iana) amounted to $40.632,000 
was 60°... over December, 28%. 
Last month's 


Stales 


Contracts in January States (the Carolinas, 


Arkansas and Louis- 
The increase over the previous January 


Georgia, 


record included $11.665.1900 29%, for residential 
buildings: $10,563,800 26%, for public works and utilities; $5,046,500. 
or 12°. for industrial plants: $4,524,600, or 11% . for commercial buildings; 
and $2,592,000 for educational buildings 

Contemplated new work reported in January amounted to $77,508,000, 
an increase of 10°) over the amount reported in December 


or 
or 


or 6% 


The Central West 
Construction staried during January in the Central West (Illinois, 
Indiana, lowa. Wisconsin, Michigan, Missouri, Kansas, Nebraska and 


Oklahoma) amounted to $66,651,900. 


This was a 9% increase over the 
previous month, and a 2‘ 


decrease from the previous January. 
In this total were included the following important items: $37,484,600. 


or 56°. for residential buildings; $9,381,100, or 14°7, for commercial 
buildings; $7,202,100, or 11°). for public works and utilities: $4,491,600. or 
7%, for educational buildings: and $3,056,200, or 5% . for industrial build- 
ings. 


Contemplated new work reported in January amounted to $172,455,000, 

a decrease of 12° from the amount reported in December. 
The N 
January building contracts in Minresota, 
Michigan amounted to $4,251,500. 
the previous January. i 


rihwest 


the Dakotas, and Northern 
Although this was a 42% increase over 
was a decrease of 51% from last December 
Included in the January total were: $1,576,400, or 47%. for residential 
buildings; $1,145,100, or 27°). for educational buildings; $748,500, or 18%, 
for commercia! buildings: and $192,000, 11°,, for public works and 
utilities 
Contemplated 


or 


new work reported in January amounted to $12,589.400, 


an increase of 8‘; over the amount reported in December 





Further Automobile Price Advances. 

In addition to the price revisions noted in week’s 
issue, page 730, we learn that on Feb. 19 the Studebaker 
Corporation advanced the price of the light six touring and 
roadster models $50 each and of the special six touring and 
roadster $75 each, while other prices remain unchanged. 

An advance in the price of all the cars of the Gray Motor 
Co., excepting the touring model, was announced Feb. 20. 
The coupe, which was $735. was advanced to $750; the sedan 
from $875 to $895 and the truck from $575 to $595. The 


All prices are 


last 


price of the touring car remains at $6550. 
effective immediately. 

A dispateh from Detroit appearing in the Boston News 
Bureau of Feb. 21 states that an increase in the price of 
-aige ears is likely. The statement says: 

Paige Detroit Motor Car Co. may be the next automobile company to 
increase prices. Upward price tendency of six-cylinder cars in the $1,000 
class indicates a pending shortage due to spring demand, says President 


Jewett. “It shows that spring demand for cars in this class has been 
underestimated.” 


Asked as to intentions of the Paige company, President Jewett said: 
‘‘We cannot promise a continuance of present low Paige and Jewett prices.”’ 





Per Capita Building Expenditures Very Heavy in the 
South. 

Southern cities of from 100,000 to 200,000 population are 
growing far more rapidly than representative cities of the 
same population in other parts of the country, Says an 
analysis of building operations during 1923 just prepared by 
G. L. Miller & Co. On the other hand, the very large cities 
ef the North and West expended a larger amount per capita 
during 1923 for building construction than the largest cities 
of the South. Los Angeles, for example, issued building 
permits totaling $546 per capita during 1923; St. Paul, $155 
per capita, and New York City $137 per capita. The largest 
per capita expenditure in any Southern city of more than 
200,000 population was in Atlanta, Ga., where the expendi- 
ture was $155. 

Some of the smaller cities of the South carried on last 
year a remarkably vigorous building program. In the class 
of cities between 25,000 and 100,000 population. Miami had 


an expenditure of $244 per capita, Shreveport, La., $215, 
Asheville, N. C., $160. The heaviest expenditure among the 
smaller Southern cities was recorded by St. Petersburg, 
Fla., where building permits to the amount of $500 per cap- 
Orlando, Fla,, followed with $352, Lake- 


ita were issued. 
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hebe Fla., $207, West Paim Beach with $268. Commenting 
on these figures, G. L. Miller & Co., who have just issued a 
comprehensive Southern building survey, said: 


3uilding expansion in the South is being carefully controlled and regu- 
lated. The cities of that section have carefully avoided the danger of over- 
building. Their conservatism is indicated by the checking of expenditures 
in the cities where construction work has been previously carried on with 
vigor. 

The growth of the smaller places, however, a clear demonstration of 
the active business life which is rapidly building up the population of these 
cities. The issue of building permits in Miami to the extent of $244 per 
capita may appear to be rather rapid expansion, but it is only necessary to 
recall that the population of Miami, according to the United States Census, 
increased 440% between 1910 and 1920. In the 
the capital for building operations is being raised to 
within the communities themselves, although the growing popularity of 
Southern first mortgage investments has brought in a great deal of outside 
capital. This is especially true of the smaller centres, where the accumu- 
lations of local wealth are not yet sufficient to meet the 
construction. 

The following table shows the per capita issues of building permits in 
a number of Southern cities during 1923: 


is 








larger Southern cities 
an increasing extent | 


needs for new | 


| cars were 


ida, the total increase in number was 90% and the increase in value was 
76% over 1922. 

In comparison with the record year of 1920, the United States shipped 
12 less cars and trucks in 1923, and their value decreased 50% from the 
lvz0 figures. Adding the shipments from Canada, however, the 1923 : ee 
as to number increased 14%, although the total value was still 39% below 
that of 1920. 

The unit value of combined cars and trucks exported from the United 
States has steadily decreased, as shown by the following figures: 1920, 
$1,235; 1922, $758; 1923, $698. 


Based upon a total production of 4,012,856 passenger ears and trucks for 
the United States and Canada in 1923, the proportion of machines exported 
was 5.5%. Adding, however, the foreign assemblies of one American manu- 

which are not contained in the official statistics but are reported 

the proportion of exports to production was approximately 8.2%. 
The proportion of passenger cars to trucks exported in 1923 was 5 to 1. 
In 1922 the ratio was 6 to 1. 

April was the leading month last year for passenger cars, with 13,352 
exported ; and in trucks the month of July led, with exports of 3,105. 
Practically four out of five trucks shipped from the United States during 
1923 had a capacity of one ton or less. Approximately half the passenger 
cars exported were valued at Jess than $800. 


facturer, 
privately, 


Leading Passenger Car Markets. 


During the past year the best national customers for American passenger 

Australia, Canada, United Kingdom, Mexico and Sweden, in the 
named. During 1922 the five leading markets were Australia, Can- 
Mexico, Belgium and the United Kingdom. Shipments to the five 


order 
ada, 


| countries cited amounted last year to approximately 45% of our total ex- 


Ctties Over 200,000. | Asheville, N. C 160 | 
Atlanta, Ga-...... $135 Charlotte, N.C 118 | 
EOS = 72 Tulsa, Okla ’ 107 
Baltimore, Md... _..---- 64} Huntington, W. Va 107 
St. Louis, Mo a oteckes 53 | Charleston, W. Va-- 103 
pS eee 33) Winston-Salem, N. C eae 88 
Knoxville, Tenn- - - - sin 85 
Houston, — er 200, osteh $138 | Jacksonville, Fla 82 
Dallas, _ > aiieeegaetn ° z 132 ’ Below 25, 000. gs 
Memphis, Tenn. _.._.........-... 120| St. Petersburg, Fla---------------§ oa 
OO ee g1 | Orlando, Fla--- = 
Nashville Tenn ay g1 | Lakeland, Fla_ ive 307 
Fort Worth Tex... Snitii 73| West Palm Beach, Fla__- 263 
Birmingham, Ala..._......---.... 68| Morgantown, W- Va---.--..-. -- 214 
god Sa Greensboro, N. C 177 
25,000 to 100,000. Decatur, Ga----- ; eo. eae 
_ ea _. $244! Biloxi, Miss--_- hedie 157 
Shreveport, LA... ......<- 215} Raleigh, N. C_--- 154 
Four-Fifths of all Motor Vehicles Ours—80% of all 


Passenger Cars, Trucks and Motor Cycles in 
the World are in the United States. 

There were in operation in the entire world on Jan. 1 1924 
approximately 15,763,281 passenger cars, 2,345,550 motor 
trucks and 1,075,000 motorcycles, upon the basis of a com- 
pilation made by the Automotive Division of the Department 
of Commerce. In the United States the approximate total 
was: Passenger cars, 13,484,939; trucks, 1,796,856; motor- 
cycles, 171,568. The increased total in registration of cars, 
trucks and motor cycles during 1923 was 3,681,278. The 
increase in the United States was 2,885,487, or approximately 
four-fifths of the world increase. 

The United States has 80% of all the 
trucks and motorcycles in the world, 
every six passenger cars and trucks in the world the United 
States has five. In the world there are more than six 
times aS many passenger cars as trucks. In the United 
States this ratio is 7.5 to 1. The increase during 1923 in all 
automotive vehicles in the world was 23%, and in the United 
States the ratio was the same. 

The compilation is based upon the best reports received 
from foreign representatives of the Departments of Com- 
merce and State, which in the cases of some countries were 
based upon estimates made by automotive dealers and other 
sour These reports were checked against records of im- 
ports and sales, figures supplied by the Rubber Division of 
the Department of Commerce, and estimates made by trade 
publications. In many foreign countries and colonies no 
accurate registration statistics are kept, and in others—as 
in the case of Spain, for instance—the registration is cumu- 
lative, taking consecutive numbers from date of original 
issue without making any changes for the calendar or fiscal 
years. For these reasons absolute accuracy cannot be at- 
tained in a world-wide review of automotive registrations. 
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New Record]jin Auto Exports—Shipments in 1923 from 
United States and Canada Exceeded all 
Previous Figures. 

The year 1923 has established a new record in the expor- 
tation of passenger cars and trucks from the United States 
and Canada, with a combined total number of 221,816 and 
a value of $139,849,020, says the Automotive Division of the 
Department of Commerce at Washington. The increase in 
these figures over those for 1922 amounted to 105,625 in 
number and $58,374,203 in value. Even the previous high 
record year of 1920 was surpassed by a margin of 27,160 
cars and trucks, although a lower unit price reduced the 
total valuation. The statement goes on as follows: 

From the United States alone the exports of passenger cars and trucks in 
1923 amounted to 151,896, with a value of $106,010,330. These compared 
with exports of 78,234 in 1922, valued at $59,320,524; and of 171,644 in 
1920, valued at $212,031,702. 

Comparative figures which show clearly the growing importance of the 
export market to the automotive industry are as follows: 


The exports of cars and trucks from the United States in 1923 increased 
94% over 1922 in number and 79% in value. Adding the exports from Can- 








ports of passenger cars, The major markets, in order of number of cars 
exported during 1923, are shown in the following table: 


LEADING MARKETS FOR PASSENGER CARS EXPORTED FROM THE 
_ UNITED STATES DURING 1922 AND 1923. 




















| 1922 | 1923. 
Country. | ———___—+—_-~ —_—_—_~ ——_-___.___+_________| Unt¢ 
| Number | Value | Number | Value Value 
Aust ralia ee 11 236 $8,716 936 25,817 | $18,923,471 733 
Canada_ _-_ 10,216 10,569 ,618 11,012 10,272,149 933 
United Kingdom - ‘ 4,315 3,345,706 7,582 4,998 ,942 659 
ER Cee: 7,279 | 4,640,801 7,559 4254866 563 
Sweden. — ae 3,063 | 1,859,961 6,744 4,162,801 617 
Argentina cccoeel S000 1 8.207 RET 6,645 5,304,722 798 
|S Sic alee saw 2,111 1,810,067 6,330 4,628,283 731 
0 sai 1,689 1,229 336 6,003 3,157,428 526 
as 4,785 1,836,284 4,908 2,647 ,082 539 
British South Africa__ 2,043 1,869 ,555 4,853 4,159,040 857 
New Zealand Ss a 1,840 1,551,277 4,269 3,735,889 875 
Japan __-__- 2 1,271 "783.291 3,734 2,104,510 564 
Norway _..--- ool SIS 496 624 3,070 1,560,890 508 
Brazil -_- “ ‘i 1,672 1,376 ,552 3,13 1,897,416 888 
MI od ig eek eee 1,079 869,763 1,998 1,349 253 675 
es adel 525 427,885 1,796 1,323 ,455 737 
Netherlands. ......... 688 648 612 1,586 1,418,484 894 
Dutch East Indies__ ee 401 397,016 1,449 1,141,829 788 
Philippine Islands_______ 550 457,927 1,443 1,114,188 772 
SNS es 579 471,921 817 674,564 826 
Palestine and Syria . - 999 576 ,528 780 444,405 570: 
Switzerland __-.__- _ 5 aaah 255 316 632 485 478,005 966 
ee 3 172 137,241 414 316,539 765. 
France -_-_- t= Jaccantan 355 377,021 312 314,192 | 1,007 
Egypt inp toh ab as ena 374 179,881 219 133,165 608 
Other countries__________- Be 621 3,796,320 | 15,064 10,176,704 676 
Total “66.7 791. { $51 049 ‘816 127,035 | “$90, 692, 272 714 














* Exports to Belgium do ‘not indicate the total number of cars sold in that country, 
since a considerable percentage of locally assembled cars are re-exported. 


Decided Changes in Motor Truck Markets. 

More notable changes occurred in the comparative standing of motor truck 
markets during 1923. Last year the five leading national customers were 
Japan, Belgium, Australia, Sweden and Canada in the order named, as com- 
pared with Belgium, Canada, Australia, Japan and Mexico in 1922. The 
change in the position of Japan was due to the large demand for trucks 
which followed the earthquake disaster early in September, and which con- 
tinued strong until the end of the year. Other important changes, together 
with figures which show that the average unit value has fallen from $739 
in 1922 to $616 in 1923, are presented in the following table: 

LEADING MARKETS FOR MOTOR TRUCKS EXPORTED FROM THE 
_UNITED STATES DURING THE CALENDAR YEARS 1922 AND 1923. 



































' 

1922. | 1923. 
Destination . \-—-- --—-—--- - —— | -—-—_-—_--__+_-+-—-———_-—! Unt 
| Number Value Number Value Value 
Japan ___- 1,001 $911,296 5,111 $3,097 ,570 606 
Belgium __ | 2,824 735,650 3,963 969 ,726 244 
Australia | 1,059 | 1,211,199 | 2,086 | 2,411,835 | 1,156 
ois oon kg cay 387 | 132,988 1,765 638,000 361 
oe oes i wie oti ional | 1,257 | 1,870,729 1,350 1,886,002 | 1,397 
Spain - weeks 786 | 207 ,316 1,117 290 473 260 
United Kingdom oO 383 | 381,547 1,085 748 947 690 
Mexico aS REN 983 | 617,085 1,013 662,215 654 
PS One da | 303 | 143,407 811 342,179 422 
pe alia } 229 | 85,701 586 209 823 358 
British Afriea_____ oa 182 | 230,874 466 439,416 943 
Philippine Islands_________| 29 | 31/292 346 168.336 | 487 
British West Indies______- | 239 | 178,849 320 181,768 568 
British East Indies________ 117 154,519 253 286,111 | 1,131 
oS ae | 58 | 68,180 188 278,835 | 1,483 
ec | 62 47995 188 103,921 | ‘553 
Netherlands________. a ee 89 | 51,358 35 17,749 507 
Brazil - ia | 65 | 83.767 27 7,021 | 260. 
Other countries._______- -| 1,390 1,126,956 | 4,151 2,578,131 621 

| = sath 

oo) a eee { 11,443 | $8,270,708 | 24,861 | $15,318,058 616 











Employment and Wages in Pennsylvania and New 
Jersey—35% Falling Off in Car Construction 
and Repair Shops. 

During January a further decrease occurred in the vol- 
ume of employment, total wages paid and average weekly 
earnings in industrial establishments of Pennsylvania and 
New Jersey reporting to the Federal Reserve Bank of Phila- 
delphia. In Pennsylvania reports were received from a total 
of 676 reporting establishments in 39 different manufactur- 
ing industries. The number of workers employed in these 
plants decreased from 267,724 in December to 258,773 in 
January, a loss of 3.38%. Total wages paid fell off more 
than 8% and average earnings per employee declined 5.2%. 
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The statement made public the current week by the Reserve 
Bank further says 

Much of 
utable tu a 


er, is attrib- 


construction 


howe 
at car 


line in 


it 


the dec ‘mployment 


nearly 


in Pennsylvania, 


falling Di 35% in employment 


and repair shops, and this resulted principally from a heavy reduction in | 
one of the largest of these reporting establishments. Among the remain- 
ing industries Pennsylvania, declines in employment were about offset 
by increases Average weekl yearnings declined from $26 56 in December 
to $2517 January. In view of the fact that there were but few changes 
in wage rates this indicates that, in addition to the decline in employment, 
a curtailment of working ours lso occurred. 

In New Jersey 345 estal ‘w edhioote s in 37 industries a a decline of 
approximately 1% in en sleywsent, of 3.6% in total wages paid, and of 2.8% 
in average weekly earnings. Steel works and rolling mills, miscellaneous 
iron and steel plants, clothing factories, canneries and printing and publish- 
ing establisiments reported the largest decreases in employment and wages. 
Only «a few of the reporting industries in New Jersey showed appreciable 
increases in employment. Average weekly earnings declined from $27 40 in 
December to $2663 in January. As very few changes in wage rates oc- 
eurred, this decline in average weekly earnings indicates that a larger cur- 
increases in employment Average weekly earnings declined from $27 40 in 
decline in employment. 

EMPLOYMENT AND WAGES IN PENNSYLVANIA, COMPILED BY 
FEDERAL RESERVE BANK OF PHILADELPHIA ANI) THI 
DIPARTMENT OF LABOR AND INDUSTRY, COMMON 
WEALTH OF PENNSYLVANIA. 

No. of Increase (+-) or Decrease (-——) 
Plants -Jan. 1924 over Dec. 1923— 
Report Employ Total Average 

Group and Industry ing. ment. Wages. Wages. 
All industries (39) - 676 —33 —8.4 —5.2 
ERR WRI, 6 5 oo voce ccncccceccs 249 —5.1 —11.1 —6.2 

Aumtomonties, bodies and parts- = ee 19 3.3 —h 6 —3.4 

‘ar construction and repair.__._.-.--~ 12 -—34.8 —59 2 37.3 

E lectrical machinery and apparatus... 21 +46 +4.2 0.4 

Engines, machines and machine tools. 18 +0.4 —4.1 4.5 

Foundries and machine shops ‘. 57 —2.8 —§.3 3.5 

Heating appliances and apparatus-_---__ 1 +2.1 —44 6.4 

Tron and steel blast furnaces. _ _. ae 11 —4.3 ——-12.0 —8.0 

Iron and steel forgings._........._..__- 11 +3.5 +7.7 +4.1 

Steel wo-ks and rolling mills.._...__. 44 —O.5 +2.4 +2.9 
Structural iron works 4 9 —8.4 —16.4 —8.7 
Miscellaneous iron and steel 28 +-1.2 +1.8 +0.7 
Shipbuilding - - 4 +3.8 +1.9 —1.9 
Textile products... nee 173 —0.0 —3.0 —3.0 
eee 12 +89 +68 —1.9 
Clothing - ; . bvateea 27 +0.2 +2.4 +2.2 
Hats, felt ‘and other "Ae 4 —-2.f -116 —9.3 
Cotton goods - - ea 14 —2.6 —7.4 -4.9 
Silk goods- 44 +0.9 +-0.4 ~0.6 
Woolens and worsteds__.___.________. 22 —2.8 —2.9 —0).1 
Knit goods and hosiery - - 44 +0.0 +6.9 4.9 
Dyeing and finishing textiles. _ 6 +0.4 —).9 -1.4 
Foods and tobacco- i 71 —2.7 -§.2 2.6 
Bakeries - - - - - ~~ - tag 21 ie —5.1 3.9 
Confectionery and ic ecream____. 20 —3.5 —5.3 1.9 
Slaughtering and meat pac ae cere 13 —1.0 2.2 -1.2 
Cigars and tobacco- ‘ 17 3.4 —§.9 3.5 
Building materials_-- - 52 —2.5 —8.2 —5.9 
B-ick, tile and terra cotta Produc ts 1! +1.6 —3.7 5.3 
Cement_. . 13 +0.1 —9.4 —9.3 
Glass _- 24 —§.3 —9 2 —3.1 
Pottery seat 4 +1.1 +3.5 +2.4 
Chemicais and allied products. cscenaiwees 25 —4.1 —§.2 —1.1 
Chemicals and drugs-_----. Pe ES RN 16 3.7 —2.5 +1.3 
Paints and varnishes. __._.____- 5 —5.5 —3.1 2.5 
Oe  ..  wcncemaccees en 4 —4.1 —.1 —2.1 
Miscellaneous industries_._.......__.__- 106 +0.9 —0.8 —1.6 
Lumber and planing mill products 7 +0.9 —65.1 —5.9 
PE canamdecebbaca cebgecensee a 16 —0.7 —5.4 —4.8 
Leather tanning. ea ai aad ia aon 22 —0.2 +0.9 +1.1 
ff | Ee eae 3 —0.7 —2.0 —1.3 
Boots and shoes__-- -_- ee eae 24 +1.9 +2.2 +1.3 
Paper and pulp p-oducts. in wach Siaeetlaaian 13 +0.4 —1.2 —1.6 
Printing and publishing_ saan 18 +1.7 -1.8 —3.4 
Rubber tires and goods.........._____. 3 +4.9 +3.6 —1.2 


EMPLOYMENT AND WAGES IN NEW JERSEY COMPILED BY FEDERAL 
RESERVE BANK OF PHILADELPHIA 





No. of Increase (+-) or Decrease (—) 

Plants —Jan. 1924 over Dec. 1923— 

Report Employ- Total Average 

Group and Industry— tng. ment. Wages. Wages. 
EE ies. Se nbnckbecenekaas 345 —0.9 _ —2.8 
Motal manufactures... ................... 96 —1.9 —4.7 —2.9 
Automobiles, bodies and parts__....____ 6 —3.0 —7.9 —65.1 
Electrical machinery and apparatus_____ 16 —1.2 —1.8 —).6 
Engines, machines and machine tools____ 18 —3.3 —5.8 —2.6 
Foundries and machine shops.__._______ 16 +1.8 +0.3 —1.4 
Steel works and rolling mills....._______ 6 —14.7 —20.2 —6.4 
Structural iron works.__...._____._____ 3 +45 +6.2 +1.7 
Miscellaneous iron and steel....._______ 20 —10.8 —16.7 —6.6 
eal ¥ 4 4+5.1 —1.5 —6.2 
Non-ferrous metals _- ates 7 +1.9 +2.1 +0.2 
Ne ns oc nennbekdweeeueds 84 —1.7 a 3 —2.7 
Ceppets amd rugs... .................. 3 —25.7 —33.1 —9.9 
Clothing --- - _ - a 11 —1.4 +3.0 +4.5 
Hats, feltandothe’.. 4 —4.1 —0.8 +3.5 
wre ncpccn acicnwannkeas 9 —-3.1 +3.6 +70 
ilk goods __ pees 25 —0.2 —5.6 —5.4 
‘Woolens and worsteds......._________. ll —3.3 —4.8 —1.6 
Knit goods and hosiery. -.__. ..._______ 4 —7.4 —13.6 —i.7 
Dyeing and finishing textiles... _______ 10 +43 —1.8 —5.9 
Miscellaneous textile products. aoe nin < 7 +0.7 —3.0 —-3.7 
Pe Ms oo wo a a on sc cee cc ccvcce 13 —8.5 —7.5 +1.1 
Canneries - -. 7 —11.3 —8.3 +3.3 
Cigars and IR nc ivceectchastic. 6 —3.7 —5.6 —2.0 
Building materials 25 +1.6 +6.6 +49 

Brick, tile and terra cotta pro: jucts 9 +2.1 —5.4 —7 
Glass - i ‘ 4 —0.4 —).3 +0.1 
a. rr ‘ 12 +2.6 +12.4 +9.5 
Chemicals and allied products 43 +0.2 —3.7 —3.9 
Chemicals and drugs. - - -- 24 +0.9 +1.5 +0.6 
Explosives - 9 —5.8 —3.9 +2.0 
Paints and varnishes 7 0.0 —).1 —0.1 
Petroleum refining 3 +1.2 —f}.2 —7.4 
Miscellaneous industries. .....__.____ 84 +1.4 -3.8 —5.1 
Furniture - . 6 —2.4 —8.3 —6.0 
Musiecalinstruments...__________- 5 +3.7 —5.3 -8.6 
aaa eee 12 +2.0 —0.0 —2.0 
pepetmer MPOGUete. ... . . ..--<-  ac nce 4 —0.2 +0.2 +0.4 
Boots and shoes_- itn esebdewe meds 6 2.1 +2.2 +0.1 
Paper and pulp prox SCS SS iad ll iit 10 T2.e +2.1 —).6 
Printing and publishing. .__._..__________ 5 —10.9 —15.0 —4.65 
Rubber tires and goods.__..._____.____ 14 +1.3 +1.3 —0.0 
Novelties and jewelry___._._____._____ il —2.4 —11.2 —9.1 
Pe SOROIIIOE . 5. vtacciccnctdcioneniin ll +0.4 +1.6 +1.2 





Steel Production Keeps Pace with Increasing Demand— 
Pig Iron Market Quiet. 

Railroad car buying is the feature of the steel market. 

Close to 30% of all the steel purchases so far this yeur are 

for the carriers, a rate which if kept up would be about 10% 


|} and gives no sign of abatement because the coal strike 





more than the proportion last year. As to other channels 
of consumption, demand is well scattered and has en- 
couraged further expansion of steel-making activity, declares 
the weekly review published by the “Iron Age’ Feb. 
The summary follows in full: 

Production appears close to a 45,000,000-ton annual rate, with the 
Steel Corporation operation at better than 94% of capacity. The large 
volume has resulted without the stimulus of a threatened price advance 
threat has been 
Bethlehem’s Lackawanna plant has now seven blast furnaces 
active and indications are that the Steel Corporation's 12th Gary furnace 
will be lighted within a week and that one more stack at both South Chicago 
and Joliet will go in before the end of the month. 

Though jobbers’ stocks are reported fully up to normal, there are cases 
of both jobbers and manufacturing consumers specifying for quantities 
in excess of their first quarter contracts. The indication of heavy con- 
sumption is accompanied by little extension of delivery dates, supply 
keeping close step with increasing demand. It is difficult to find a parallel 
for the situation of buyers’ confining their takings to 30 and 60 days in 
the face of 85% of capacity operations. 

Belief that no higher prices are ahead accounts for the conservative 
buying attitude. It has been bolstered by the action of the American 
Sheet & Tin Plate Co. in opening its books on Feb. 18 on sheets and tin 
plate for second quarter delivery at to-day’s prices. 

Due in part to plate orders from car builders, but also to structural 
shape business from fabricators and more particularly to bar commitments 
from various sources, Chicago district mills, however, are booking con- 
siderably more than they are shipping. Generally, the price situation 
is firm on practically all products except plates, track supplies, light rails 
and hot-rolled strip. Sheets are notably firm in the light that March 
shipments may still be obtained. 

The car buying in prospect seems large, though some of it still is in- 
definite. The Norfolk & Western increased its orders from 4,000 to 
6,000 cars, and the past week’s purchases in all were over 6,200. The 
cars for the New York Central and Pennsylvania are expected to take 
200,000 tons and more of steel. Locomotive orders of size also seem to 
be near settlement. 

Railroad requirements account for more than 12,000 tons of the 34,000 
tons of structural steel work awarded during the week. A bridge for the 
Louisville & Nashville will take 6,500 tons and car shops of the Southern 
Ry. 4,100 tons. Some 12,600 tons will go into two office buildings in 
Philadelphia and Detroit. Fresh inquiries are light, totalipg less than 
9,000 tons. 


removed. 


Fabricated steel bookings in January were 187,200 tons, 10% off from 
December. They compare with 189,800 tons for January 1923, and 


166,800 tons, the monthly average of last year. 

Automobile and automotive parts manufacturers, with probably not 
a month's stock of steel, expect further to expand operations. At Detroit 
the number employed is put at 363,000, the largest on record. 

Aside from the purchase of about 25,000 tons by a radiator company, 
the pig iron market has been extremely quiet and prices in southern Ohio 
have receded 50c. Alabama iron is quoted not less than $23 Birmingham, 
but Tennessee iron can still be had on a basis of $22 50 Birmingham. 
A limited tonnage of Southern iron has been sold as far north as Chicago 
at $23 Birmingham. 

The agreement of the operators and miners to extend the present wage 
scale three years, thus preventing a strike in the bituminous, region, will 
tend to check the probably temporary advance of pig iron prices which 
undoubtedly would have resulted. It seems probable, however, that 
many union mines will be compelled to close on account of the high cost 
of operating. 

Steel plates are not difficult to get in the. East at 2.30c., 
and for cars 2.20c. has been done. 

Congestion of scrap at Pittsburgh has resulted in embargoes at several 
mills, throwing scrap back upon Eastern mills and resulting in a break 
in prices of 50c. to $2 a ton on almost every grade. 

Although foreign structural shapes can be sold at fully $13 50 per ton 
under best domestic delivered prices at Philadelphia, only a few thousand 
tons have been sold, uncertainty of deliveries holding prospective buyers 
back. 


Despite a slight drop, from 2.789c. to 2.775e. per pound, 
the “Iron Age” finished steel composite price remains at 
level which has been maintained, with practically no 
change since early in May, as seen from the following 
tables: 
Composite Price Feb. 19 1924, Finished Steel, 2.7 
Based on prices of steel bars, beams, tank { 
plates. plain wire, open-hearth rails, 


lack pipe and black sheets, constituting: Feb. 20 1923, 2.631c. 
88% of the United States output--- --- |10-year pre-war average, 1.689c. 


Compcsite Price Feb. 19 1924, Pig Iron, $22 86 per Gross Ton. 
Based on average of basic and foundry ({ Feb. 11 1924, $22 86 


Pittsburgh, 


75c. per Pound. 
Feb. 11 1924, 2.789c- 
Jan. 22 1924, 2.789c- 


irons, the basic being Valley quotation, | Jan. 221924, 2219 
the foundry an average of Chicago,- Feb. 20 1923, 27 38 
Philadelphia and Birmingham __------- {10-year pre-war average, 1572 


Covering of steel requirements for the second quarter 
is beginning to come forward with good prospects both as to 
volume and price stability, says the ‘Iron Trade Review” 
in its summary of market conditions issued Feb. 21. The 
leading maker has opened its books for second quarter on 
sheets and tin plate at unchanged prices and independent 
mills are preparing to do likewise. An increasing inquiry 
and some buying beyond April 1 is appearing in steel bars, 
structural shapes and other lines. Large demands for semi- 
finished material for second quarter are before sellers, 
continues the ‘“‘Review,’’ adding further details of interest, 
which are herewith quoted: 

Reports of some shrinkage in new tonnage apparently are 
worthy as all evidence is to the contrary. 
tonnage products are being received at the best rate since April. At 
Chicago leading mills are 25% ahead of January in new business. Eastern 
mills helped by the filling up of Western producers, make the best showing 
in incoming orders in months. 

Operations again have been raised several paces and for the whole 
industry now are at 86% of ingot capacity. The Steel Corporation this 
week is running at above 94%, the best record yet and the independents 
about 82% 


not trust- 
Bookings at Pittsburgh in 
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What the Japanese reconstruction loan will bring to American mills in 
the way of steel business, is not yet made clear. That it will be a heavy 
tonnage is certain and in some quarters the amount has been estimated 
as high as 1,000,000 tons, which wuld be spread out over a period of time. 
The form of construction that finally will be settled upon will have some 
bearing on the tonnage. 

The Ford Motor Co. has inquired for 250,000 tons of lake iron ore for 
next season. Ore operators have not yet considered next year’s prices. 

The dock strike now in progress with the prospect of coal troubles later, 
the miners having voted to abrogate their agreement, leaves uncertain 
the contribution of British mills to present Japanese needs or to the export 
market in general. The first day of the strike over 50,000 tons of export 
steel business was lost by British producers, it is estimated. As a result 
of the situation, Japan is diverting galvanized sheet business to this country. 
Operations in the Ruhr have been raised to 33 blast furnaces and 74 open 
hearths. 

Recent expectations of the placing of major orders for equipment by 
leading railroad systems have come to a more definite stage this week 
Of the large New York Central budget, 8,000 cars have been allocated 
to two builders. The Pennsylvania has advanced its negotiations to the 
point where it has specified 8,000 box, 3,000 automobile and 1,000 stock 
cars and is about to distribute these. The Norfolk & Western closed 
for 2,000 hoppers additional, making a total of 6,000 and of the steel 
required the Carnegie Steel Co. will suppiy 50,000 tons and Bethlehem 
Steel Co. 20,000 tons. The Louisvilie & Nashville wants 4,000 cars 
and the Southern 2,500. 

Structural business keeps active. January awards, while less than 
December in total, were large, amounting to 187,200 tons, or 72% of 
capacity. Shipm-nts were 163,800 tons. Awards this week include 
7,000 tons for a building at Philadelphia and 6,500 tons for Louisville & 
Nashville bridgework. 

A purchase of 25,900 tons of foundry grades for second quarter delivery 
by the American Radiator Co. for carious plants outside of Buffalo is 
the principal pig iron transaction of the week, The market is quieter 
and more stationary. 

‘Iron Trade Review’ composite of 14 leading iron and steel products 
is unchanged for the first time in many weeks at $43 53. 

Further sales of French and Belgian steel have made to buyers at New 
York, Boston, and other Eastern ports. At New York and Philadelphia 
8,000 to 10,000 tons of bars and shapes was bought in the week around 
2c. per pound, delivered, duty paid. The full price range is from 1.90c. 
to 2.10c. A Portland, Me., buyer took French billets at $33. On an 
inquiry for 5,000 tons of billets from San Francisco, $25 74 Antwerp was 
named 








Structural Steel Sales in January Somewhat Smaller. 


The Department of Commerce fiads that sales of fabri- 
cated structural steel in January, based on figures received 
from the principal fabricators, were 72% of capacity, with 
total sales of 161,416 tons reported by firms with a capacity 
of 223,977 tons per month. In December 1923 the bookings 
were 80% of capacity, but in November only 54%. Ship- 
ments of firms reporting this item represented 639% of 
capacity, as against 66% in December. The table below 
lists the statistics reported by 179 identical firms (of which 
seven are now out of business), with a present capacity of 
233,905 tons per month, comparing with 237,607 tons in 
1923 and 231,525 in 1922. For comparative purposes, 
the percentage figures are prorated to obtain an estimated 
total for the United States, based on a capacity of 250,000 
tons per month for 1922 and 260,000 tons per month in 
1923 and 1924. 
































Bookings. Shipmenis. 
Actual P.C.of | Computed | P.C. of | Computed 
Tonnage. |Capactty.| Tonnage. |Capacity.| Tonnage. 
1922. 
eo 201,434 87 217,500 cele, cose 4 
| Cee es 185,457 80 200,000 Pa we Re 
a aa 169,517 73 182,500 ga: 16 | Bees 
ae 158,444 68 170,000 ee 
A 68 170,000 ca) re deen 
64 160,000 i eee 
58 145,000 on’ OP. oaaee 
49 122,500 Oe eee 
60 ; a” ee eee 
SS le 173 668 73 189,800 oe eee 
cn eae 185,28: | 78 202,800 “s 
ka ela Ra ae aa 220,832 93 241,800 ca 
alee AAA. 186,779 | 79 205,400 a Ee eee 
a Ry 132,441 | 56 145,600 rae PPE. 
[| eineiatape Seacneaae 118,708 | 50 130,000 - “eee 
| be papentpgeeeee 118,032 | 50 130,000 tee Seen 
I 135,530 | 57 148,200 Py a) es 
September__._._.____---- 122,083 52 135,200 a Mere ree 
i wnakiecns+sace0n a112,792 | 48 124,800 79 205,400 
DE on ctu caeud | 125,761 | 54 140,400 69 179,400 
December...--...------- | 187,429 | 80 | 208,000 66 | 171.600 
1924. 
eR 8 | 4161416 | 72 187,200 | 63 | 163,800 





a Reported by 174 firms with a capacity of 235,007 tons. 6 Reported by 168 
firms with a capacity of 233,882 tons. c Reported by 163 firms with a capacity of 
232,757 tons. d Reported by 149 firms with a capacity of 223,977 tons. 








Big ? Falling ! Off "in Railroad ;Locomotive Shipments 
and Orders. 

It appears that January shipments of railroad locomo- 
tives from the principal manufacturing plants, based on 
reports received from the individual establishments received 
by the Department of Commerce, numbered only 151, 
against 329 in December and 229 in January 1923. Most 
important of all, the unfilled orders Jan. 31 1924 aggregate 
only 376, against 1,788 on Jan.331 1923. The following 


table compares the January 1924 figures with the previous 
month and with the corresponding month of 1923, as well 
as cumulative totals of seven months ending January 1924, | 


compared with the corresponding period ending January 
1923, in number of locomotives. 


LOCOMOTIVES. 






































Cumulative Total, 
January | December| January July to January 
1924. 1923. 1933. |— 
1924. |; 1923. 
Shitpmenits— “| “| 
Domestic a a Se ae 147 305 21 1,800 | 1,053 
PN an éninnchdcnedied cen 4 24 12 135 | 88 
—_ - —-—~— -— 
, | See RAPER gnere ny 15i 329 229 1,935 | 1,141 
Unfilled orders (end of month) | 
Pe bisicdstcsoseuaios 344 | 365 | 1,699 jane vials 
a ed 32 23 89 st at nasi 
Total.....-.--.cccc-cce--! 376 ' 387 | 1.788 aT: eens 











Bookings of Steel Castings Further Increase in 
January. 


The Department of Commerce reports that January 
bookings of steel castings, based on reports by companies 
representing over two-thirds of the commercial castings 
capacity of the United States, amounted to 49,164 tons 
as against 41,098 tons in December, 39,660 tons in No- 
vember, and[37,446 tons in October. The following table 
shows the bookings of commercial steel castings for the 
past 13 months by 65 identical companies, with a monthly 
capacityfof 96,900 tons of which 38,300 tons are usually 
devoted to railway specialties and 58,600 tons to miseel- 
laneous castings. 


BOOKINGS OF COMMERCIAL STEEL CASTINGS. 


























| 
Total. Railway Spectalites.| Miscel. Castings. 
Month. | P.C. of P.C. of P.C. of 
| Net Tons. Capacity .| Net Tons.| Capacity.) Net Tons | Capacity. 
1923. | 

a 100,605 103.8 47,879 125.0 52,726 90.0 
od ee 90,152 93.0 39,845 104.0 50,307 85.8 
eee 143 ,564 148.2 76,409 199.5 67,155 114.6 
| Speer: 90,968 93.9 39,610 103.4 51,358 87.6 
 _ eee 92.4 38,788 101.3 50,705 86.5 
oO See 84,878 87.6 42,773 | 111.7 42,105 71.9 
ree TS 53.7 16,741 | 43.7 35,325 60.3 
CS 50,515 52.1 18,332 | 47.9 32,183 54.9 
September. -.-__.-- 47,574 49.1 21,685 56.6 25,889 44.2 
a 37 ,446 38.6 9,840 25.7 27 606 47.1 
Cw ee 39 ,660 40.9 12,916 33.7 26,744 45.6 
eee: Sistas 41,098 42.4 15,182 39.6 25,916 44.2 
SURGE 5 2c veecee 49,164 50.7 18,970 49.5 30,194 51.5 

















* Two companies with a capacity of 785 tons per month on miscellaneous castinge 
now out of business. 








Portland Cement Output in January 1924, 

The statistics shown in the following tables issued by the 
Department of the Interior, and prepared under the direc- 
tion of Ernest F. Burchard of the Geological Survey, are 
based mainly on reports of producers of Portland cement 
but in part on estimates. The estimates for January 1924 
were made necessary by the lack of returns from two plants. 
Production appears to be the highest recorded for any Janu- 
ary; shipments are highest for the month except January 
1923 and stocks have been exceeded only a few times, as for 
instance early in 1916 and 1922. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY 1923 AND 1924, AND 
STOCKS IN DECEMBER 1923. 


























Productton. | Shipments. | | 
Commercial t | Stocks at End of | Siocks at 
Distrtet. January. } January. January. End of 
I —— ++ —___—___ ------- | December 
1923.* ; 1924. 1923.* | 1924. | 1923.* ; 1924. | 1923.* 
Eastern Pa.) Barrels. | Barrels. | Barrels. | Barrels. | Barrels. | Barrels. | Barrels, 

Pa.,N.J. | 

Nid, 2,143,00012,382,.000)1 ,099,00011,384,000) 3,289,000) 2,830,000; 1,832,000 
New York-_| 311,000; 459,000) 128,000) 189,000 699,000; 923,000) 653,000 
Ohio, West- 

ern Pa. &! | | 

W. Va_-| 671,000) 779,000 405,000; 360,000 1,043,000) 1,481,000) 1,061,000 
Michigan_.!| 173,000) 299,000, 172,000) 196,000 632,000 $13,000) 710,600 
Ill., Ind. &| 

\1,277,000 1,346,000, 974,000) 635,000, 1,717,000) 2,259,000) 1,549,000 
Va., Tenn., | } 

Ala.&Ga.| 542,000, 696,000) 482,000) 523,000 222,000) 631,000, 457,000 
Eastern | 

Mo., Ia. | | ed 

& Minn-|1,081,000 960,000, 555,000) 296,000 1,977,000) 2,519,000, 1,855,000 
Western | 

Mo., Neb. | | 

Kan. & } 

Okla....| 380,000; 394,000, 433,000) 278,000 885,000) 1,259,000) 1,143,000 
Texas 372,000| 314,000) 353,000) 287,000; 210,000, 305,000; 278,000 
Colorado « | | 

l “tah 78,000 61,000, 86,000) 70,000 169,000 260,000) 269,000 

| California 792.000 922,000 825,000) 898,000 269,000 373,000 350,000 

Ore., Vash | 
& Mont 170.000 176,000 116,000 94,000 425,000 500 ,000 418,000 
7.990.000 8.788 000 5 H2R 000 5.210 000 11.477 .000 14,153.000 10,575,000 


| compared with 





. Revised. 
Stocks of clinker, or unground cement, at the mills at the 
end of January 1924 amounted to about 5,460,000 barrels, 
3.783.000 barrels (revised) at the beginning 


of the month. 
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PRODU CTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND | 





CEMENT, B Y MONTHS, IN 1924 AND 1924, IN BARRELS 
Productton. Shipments tocks at End of Month. 
Month. — — po 7 - 
1923. 1924. 1923. 1924. 1923.* 1924 
January *7 990.000 8.788, 000| *5,628,000 5,210,000 11,477,000 14,153,000 
February *8.210.000| ..--.-- *6 090,000 13.596 .000 
March. - . 9,880,000 a 10,326,000 13,045,000 
lst quar. 26,050,000 ... 22,044,000 
April - 11,359,000 12,954,000 11,463,000 
May 12,910,000 ' 14,257,000) 10,144,000 
June. -- 12,382,000 13,307 000) 9,168,000 
2d quar. 36,651,000 40, 518 000. 
July_.....) 12,620,000 l 3, 712, 0001 8,081,000 
August 12,967 000 14,971,000 6,080 ,000 
September 13,109,000 13, 698 ,000 5,533, 3.000 
3d quar. 38,696,000 42 2,38 1 00 0 
October... 13,350,000 | 14, 285, 000 4,612,000 
November. 12,603,000 10,251,000 6,991,000 
December 9,997 ,000 6,408 ,000 10,575,000 
4th quar 35,950,000 30,944,000 5 a cae ou 
137,377,000 i 35, 887, 000° 2 — Zz - 
* Revised. 
Sales of Mechanical Stokers Small. 
According to the Department of Commerce, only 91 


mechanical stokers were sold in January 1924, with an 
aggregate horsepower of 66,492, against 145 in January 1923 
with 83,270 horsepower. The record for the last 13 months 
is as follows: 






































No. of | Installed Under— 
Estab- ero -——— 
Year and lish- Stokers Sold Fire Tube | Water Tube 
Month. ments | Boilers. | Botlers. 
Report- |; 
ing. No. | H.P. | No. | H.P. | No. | H.P 
1924. 
January........ 15 91 66,492 7 ” 1,044 | 84 65,448 
1923 | 
ae 15 145 83,270 29 3,400 116 79,870 
February.__.-.-- 15 129 66 619 9 1,172 120 65,447 
Dis >scaskson 15 120 68 955 9 1,259 111 67 696 
no eiiais ak 15 167 85,339 14 2,000 153 | 83,339 
bikhinace ode 15 194 | 100,513 14 1,915 180 98,598 
REE SS: 15 135 59,719 6 804 129 | 58,915 
enn miueis ale 15 129 52,518 21 3,454 108 | 49,064 
nt acomawae 15 135 71,693 18 2,624 117 | 69,069 
September. ---_-_-_- 15 99 60,486 16 2,754 83 | 57,732 
CE 6 ns cence 15 88 32,576 14 2,330 | 74 | 30,246 
November. -.---- 15 50 16,241 10 | 1,300 | 40 | 14,941 
December ....... 15 73 32,517 17 2,820 | 56 29 697 
Total, 1923. ___| _ { 1,464 730,446 177 25,832 1 287 704 61 














Bituminous Coal Production Increases*as Anthracite 
; Maintains Level. § 


_An increase of 194,000 net tons in the”production of bi- 
tuminous coal and of 13,000 net tons of anthracite is shown 
in the weekly report on the production of bituminous coal, 
anthracite, and beehive coke issued by the Department of 
the Interior, through the Geological Survey, Feb. 16 1924. 
The report follows in brief form: _ 

Production of soft coal was well maintained during the closing days of 
the week ended Feb. 9, with the result that most of the loss of the preceding 
week was regained. The total output, including lignite, local sales, and 
coal coked at the mines, is now estimated at 11,531,000 net tons. In 
comparison with the week preceding, this was an increase of approximately 
2%. The improvement seems to have occurred principally on the railroads 
of the South and the Southern and Middle Appalachians. 

Preliminary and telegraphic returns, which show a total of 74,704 cars 
loaded on Monday and Tuesday of the present week (Feb. 11-16), indicate 
the possibility of a slight decrease in production, unless loadings improve 
on the later days. 

Estimated United States Production of Bituminous Coal (Net Tons) 
Coal Coked. 





, Including 





——1923-24 1922-23 
Coal Year Coal Year 
Week. to Date. Week. to Daté.c 
i eile ies wy wide es nt 11,569,000 448,418,000 10,985,000 332,576,000 
Daily average------ 1,928,000 1,786 000 1,831,000 1,317,000 
|} 2 ae 11,337.000 459,755,000 10,686.000 343,262,000 
Daily average------ 1,890,000 1,788,000 1,781,000 1,328,000 
DS Beek axdeks nan 11,531.000 471,286,000 10,725,000 353,987,000 
Daily average------ 1,922,000 1,791,000 1,788,000 1,339,000 





a Revised since last report. 6 Subject to revision. c Minus one day’s 
production to equalize number of days included in the two coal years. 


Production of soft coal during the first 263 days of the coal year 1923-24, 
and of the five coal years preceding, has been as follows: 


ears of Activity. Years of Depression. 
SS) ae 497 198.000 net tons/1919-20_______ 417.776.000 net tons 
i 5 ae 483 ,480.000 net tons|1921-22_______ 366 .206,000 net tons 
pL’ ie 471,286,000 net tons|1922-23______-_ 353,987,000 net tons 





ANTHRACITE. 

The production of anthracite appears to have found a temporary level 

around 1,900,000 tons per week. The total output in the week ended Feb. 9, 

including mine fuel, local sales, and the product of dredges and washeries, is 

estimated at 1,906.000 net tons. At present the rate of anthracite pro- 

duction is somewhat less than that during the corresponding periods of 
1923 and 1921, and slightly more than that in 1922. 


Estimated United States Production of Anthracite (in Net Tons). 
1923-1924 1922-1923————_ 








Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date. 
Ss | ee 1,782.000 76,271,000 2.119.000 38,675,000 
OE, See ee 1,893,000 78,164,000 2,056.000 40,449,000 
SS 1,906,000 80,070,000 2,023,000 42,472,000 








BEEHIVE COKE 
The production of beehive coke increased slightly during the week ended 





Feb. 9. From reports of cars of beehive coke loaded by all the principal 
roads, the Geological Survey estimates the total output at 287,000 net 
tons, as against 264,000 tons in the preceding week. Production in the 


Connellsville region, 
220,090 tons. 

In spite of the increase the present rate 
year ago, when the shortage of domestic 
demand for coke. 


according to the ‘“‘Courier,’’ increased from 218,180 to 
of output is but 80% of that a 
anthracite created an additional 
Estimated Production of Beehive Coke (Net Tons). 
———— Week Ended-———_——_ 








Feb. 9 Feb. 2 Feb. 10 1924 1923 
1924.a 1924.6 1923. to Date. to Date.c 
Pennsylvania & Ohio 231,000 213,000 288.000 1,232.000 1,571,000 
West Virginia _. 16,000 13,000 19,000 86.000 119.000 
Ala., Ky., Tenn. & Ga_ 20,000 20,000 21,000 103.000 121.000 
Virginia _ _ _- 11,000 9,000 17.000 50.000 79,000 
Colorado & New Mexico 5.000 5,000 8.000 32.000 40,000 
Washington & Utah 4,000 4,000 6,000 25,000 29,000 
United States total__287,000 264.000 359,000 1,528,000 1,959,000 
Daily average_-....---- 48,000 44,000 60,000 42,000 54,000 





a Subject to revision. 6 Revised from last report. c Less one day’s 
production in New Year’s week to equalize the number of days covered for 
the two years, 

The cumulative production of beehive coke during 1924 to Feb. 9 stood at 
1,528,000 net tons. Figures for similar periods in earlier years are as follows: 
2.547 ,000 net tons| 1922 688,000 net tons 
1,503,000 net tons | 1923 1,959,000 net tons 

Reflecting increased production of iron and steel, the output of by- 
product coke during January showed an increase of 3.1% over the month 


preceding. The total production was 3,094,000 net tons, the largest in 
any month since last October. The percentage of production to capacity 
was 82.8. Of 70 plants in existence, 65 were in operation and 5 were idle. 


The new plant of the Battle Creek Gas Co., with 11 Koppers ovens, 
Battle Creek, Mich., which had been fired up on the closing days of the old 
year, was in production. 

The production of beehive coke in January was also the largest since 
October. The total for the month is estimated from railroad shipments at 
1,154,000 tons, an increase of 9% over that of December. 


Monthly Output of By-Product and Beehive Coke in the United States. 
a—(Net Tons). 








By-Product Beehive 

Joke. Coke. Total. 
1917 monthly average ---.----- 1,870,000 z 1c. 000 4,634 000 
eer ee jee” ee ewe 2,166 .000 0.000 4,706,000 
1919 #3 ~ . Soeutnaune 2,095 000 7 638. 000 3,733,000 
1920 is TT. Ne aglactacalapeanne 2.565 .000 1,748,000 4.313.000 
1921 = eer ,646 .000 462.000 2.108.000 
1922 * ee er RRS = 62,379,000 rare 000 3,093 ,000 
1923 = - Saeew en = 127, 1,497 ,000 4,624,000 
November 190238...........-..- 2,942,000 1,103.000 4.045 000 
Ft eee 2,999 .000 1,063 .000 4,062, 
January Dh cdirinennnedwns ,094 ,000 1,154,000 4,248,000 





a Excludes screenings and breeze. 0b Revised from last report. 








Coal Markets Are on Hand-to-Mouth Basis, With 


Prices Fairly Stable. 


The coal markets of the country are running true to sea- 
son-end form, states the weekly market review issued by the 
“Coal Trade Journal,” Feb. 20. Buying has settled down toa 
hand-to-mouth basis, responsive to every change in the 
weather at the consuming end, but with a diminishing buy- 
ing impulse as the change is reflected back through retail 
and wholesale channels to the producing end of the industry. 
This is true at the present time of both anthracite and bitu- 
minous coal. It is true also of the steam trade in these 
coals. With no wage scale negotiations on in the anthracite 
field, there is no incentive, other than independent quota- 
tions, to induce the storage of the industrial sizes of anthra- 
cite. In the bituminous trade, the usual swell in buying pre 
ceding the expiration of a wage contract is absent. The 
“Coal Trade Journal” continues as follows: 


The pacific tone of the union ultimatums encouraged the bituminous 
consumer to believe that a general strike was not on the cards this year. 
The course of the first week's negotiations at Jacksonville strengthened that 
belief. Nevertheless, production is well maintained despite the pessimistic 
reports coming from operating sales offices. The fact, however, that the 
slight increase registered in production during the week ended Feb. 9 came 
principally from the Appalachian fields is significant both of the pressure of 
nonunion competition upon union markets and the quiet preparation that 
has been made by many industrial consumers against an interruption to the 
flow of coal. Undoubtedly a substantial share of the weekly total tonnage 
is coming from captive mines. 

Price levels on spot coal] for the time being appear to have attained a fair 
degree of stability. Such changes as are taking place may be attributed 
principally to fluctuations in weather demand. While some of the individual 
price changes have been violent they have had little effect upon general 
levels. No great change in the latter may be expected until the wage ques- 
tion is definitely settled one way or another. Comparing quotations on the 
bituminous coals listed below with those in effect for the week ended Feb. 
9, last week showed changes in only 36.9% of the figures. Of these changes 
57.4% represented reductions ranging between 5 and 55c. and averaging 
17.9c. per ton. The advances ranged between 5 and 25c. and averaged 
14.1c. The straight average minimum was $1.89, a decline of one cent; 
the straight average maximum dropped two cents to $2.30. A year ago the 
averages were $3.07 and $3.77, respectively. 

Anthracite buying is on a hand-to-mouth basis. The consumer is laying 
in no more coal than necessary for estimated current requirements, the 
retail yard is relying to the greatest extent possible upon stocks on hand. 
Many are so overloaded with egg and pea that they will buy no more com- 
bination lots. The minimum independent price on egg is now $1 under the 
minimum company circular. Pea is also in bad shape and som>- quotations 
made are admittedly for trading purposes only. Of the steam sizes, No. 3 
buckwheat maintains the greatest firmness. 


se / 
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Beehive coke }pricesJhave }strengthened as}the second quarter contract 
market has taken on morejactivity. In the Connellsville region production 
has been growing as operators have withdrawn from the raw coal market. 
The beehive output for the country as a whole last month approximated 
1,154,000 net tons—a total exceeding that of the two preceding months, 
but less than the monthly average for any years but 1921 and 1922. By- 
product coke output rose to 3,094,000 tons, as compared with 2,999,000 


tons in December 1923, and 2,942,000 tons in November. The January 


total was higher than the‘monthly average for any year except 1923. 

Without ; considerable change in the situation that 
has ruled for several weeks, there has been a gradual but 
noticeable increase in the buying of soft coal, declares the 
“Coal Age,” Feb. 21, in its weekly summary of conditions 
affecting both bituminous coal and anthracite markets. 
Numerous large consumers have bought quietly of the free 
«oals, while contract holders have taken steadily of their 
quota. Of course the topic of conversation in the market 
has been the Jacksonville conference, and while the outcome 
is evident, consumers hesitate to act for the future until the 
agreement is signed. Meantime contract making is prac- 
tically at a standstill. In some quarters predictions are 
made of a lifeless market if a long-term agreement results. 
Additional details taken from the “Age” report are ap- 
pended: 


I 
i 
( 


iny 


2 


© 
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Some markets are encouraged by the greater activity“in steel operations, 
but these expectations may be offset by curtailments in the textile and other 
industries. 

“Coal Age” Index as of Feb. 18 is at 186, a decline of two points from the 
previous week, the average price being $2,25, also a recession of 2c. from 
Feb. 11. 

The accumulation of lump and middle sizes of coal in Illinois and Indiana 
and the difficulty to sell has caused numerous ‘‘no bills.’” Salesmen are 
experiencing difficulty in moving eastern Kentucky coals while centra 
Illinois domestic sizes have become sluggish, due to warm weather. Can-] 
cellations of orders for the larger sizes, causing a cut in production, have 
resulted in an upward movement in screenings, causing buyers to look to 
other fields for lower priced coals. Consumers are watching the outcome of 
the Jacksonville conference. 

Retail dealers in St. Louis report a good trade for the middle grade and 
cheaper coals, with a slow movement for the higher grade coals, but scarcely 
any activity in smokeless, anthracite or coke. The southern Illinois fields 
were the scene of more trouble at Herrin, with the mines in the district 
generally working about four days a week. ‘‘No bills’’ are prominent in 
the Standard fields with the mines averaging two or three days a week. 

If car supply was adequate, the mines in eastern Kentucky could work six 
days a week, according to some operators. As it is, supply is cut down to 
around 55%. There is a good demand for coal as a result of winter weather 
and reduced stocks. The Northwestern markets are active. 

The domestic trade in Ohio is brisk, but the contrary is reported of the 
steam-coal market. Consumers of steam coals are showing no disposition 
to increase their stockpiles and are buying only for current requirements. 
Screenings are off because of the larger production of lump, while railroad 
buying has slowed down due to the favorable outlook at Jacksonville. 
Numerous coal strokes are reported in the Hocking Valley district. Better 
market conditions are indicated at Pittsburgh. There are a few visible 
signs of betterment in New England, accompanied by an increase in the 
number of inquiries for small lots. Along the Atlantic seaboard everything 
is quiet and uninteresting. Tidewater business is quiet, but more activity is 
reported from the line. 

A fair demand continues from foreign buyers, and while not much actual 
business is reported, the prospects seem good. Inquiries come mostly from 
France and Italy. The South American market is reported as quiet. Balti- 
more reports a disappointment in the export situation for the first ten days 
of February. Dumpings for all accounts at Hampton Roads during the 
week, ending Feb. 14, were 395,464 net tons as compared with 369,171 
tons in the previous week, an increase of 26,293 tons. 





Slight Increase Brings Crude Oil Production Higher. 

The American Petroleum Institute on Feb. 20 issued its 
weekly advance summary of the production of crude oil, and 
reports that the daily average gross crude oil production in 
the United States for the week ended Feb. 16 was 1,918,900 
barrels, as compared with 1,915,000 barrels for the preceding 
week, an increase of 3,900 barrels. This is also an increase of 
151,350 barrels over the amount produced per day in the 
corresponding week of 1923. The daily average production 


largest recorded production. 
192 
States and Territories that produced Time in 1923, 16 showed 
a decrease and 26 an increase in output as compared with 


Production of Lime in 1923—Increase in Output and 


in Value. 
About 4,057,000 short tons of lime, valued at $39,413,000, 


were sold in the United States (including Hawaii and Porto 
Rico) in 1923, according to an estimate made in the Depart- 


nent of the Interior, by the Geological Survey, from prelim- 
nary reports received from the principal producers. This 
juantity is more than 11% greater than that sold in 1922 
ind only slightly less than that sold in 1916, the year of 

The average value per ton in 
In 1922 it was $914. Of the 42 


» 
ow 


is estimated at $9 70. 


1922. Nearly all the States that showed decrease in 1923 


are small producers or larger producers that serve local 


markets or that supply a demand for special lime products. 
Ohio retained the position that it reached in 1922 as the 
leading State in the manufacture of lime. The growth of 
the industry in Ohio is due chiefly to the increased output 
of building lime, most of which is hydrated lime. In Penn- 
sylvania. which was formerly the leading State, there has 
been during the last few years a decided decrease in the 
output of lime manufactured for use in agriculture, and no 
corresponding increase in the sale of lime for chemical and 


structural uses, Further details are furnished as follows: 
The sales of hydrated lime in the United States in 1923 are estimated at 
1,206,000 short tons, an increase of 9% over those in 1922 and the largest 
yet reported. Of the 31 States that reported an output of hydrated lime in 
1923 several showed a small decrease, but the increase in such States as 
Ohio, Pennsylvania, Missouri and Virginia kept the sales well above 1,000,- 
000 tons, the production in 1922. The estimated value of the hydrated 
lime sold in 1923 was $11,824,000, an average value of $980 a ton. The 
average value in 1922 was $8 92. 


Economic Conditions. 

The reports to the Survey indicate that about the same number of plants 
were in operation in 1923 as in 1922. Many improvements were made at 
plants and kilns in order to reduce the cost of labor to a minimum and to 
increase efficiency. Wages were high, and at times, especially in the sum- 
mer, common labor was hard to obtain. The cost of operation was generally 
higher than in 1922, although coal was more plentiful and somewhat cheaper. 
The manufacturer that sold lime in barrels found that the increase in the 
cost of the barrels caused a corresponding increase in the cost of lime per 
barrel. The demand for lime in 1923 was obviously greater than in 1922, 
but appeared to vary with local conditions and with the use to be made of 
the product. The average price in 1923 was higher, but many reports show 
prices about the same as in 1922, or lower. 


Construction Lime. 
The demand for lime for building enterprises was moderately large dur- 
ing the first part of 1923, but the general curtailment of construction work 
early in the year soon cut down somewhat the demand for lime. On the 
whole, however, this branch of the lime industry appeared to be prosperous. 
The increase in sales in 1923 will probably be about 17%. 


Chemical Lime, 
The demand for chemical lime was steadier throughout the year than that 
for construction lime, and though some manufacturers of chemical lime re- 
ported small sales, the total sales in 1923 will evidently be more than in 
1922—possibly 12%. The sales of refractory lime (dead-burned dolomite) 
amounted to about 395,000 short tons in 1923, as against 348,838 short 
tons in 1922, an increase of 13%. 


Agricultural Lime. 

Although some producers reported a considerable demand for agricultural 
lime in 1923, reports from the chief producing States, including Pennsyl- 
vania, Maryland, Virginia and West Virginia, indicate decreased total sales. 
The reason given for the decrease in sales is the inability of the farmers to 
pay the price charged for agricultural lime. Many farmers who burn lime 
for their own use reported increased output, but the manufacturers of com- 
mercial agricultural lime in the same district reported decreased sales. 
However, the high price of coal, the scarcity of farm labor and high wages 
kept many farmers from burning lime for themselves or their neighbors. 
The accompanying table shows the estimated quantity of hydrated lime 
and the estimated quantity and value of total lime sold in the principal pro- 
ducing States in 1923 and 1922: 


LIME PRODUCED IN THE UNITED STATES IN 1922 AND 1923 


















































east of the Rocky Mountains for the latest week was 1,248,- (ESTIMATED). 
S ry Qs 5 > = | 
950 barrels, as compared with 1,233,250 barrels the pre aie ane eee. 
vious week, an increase of 15,700 barrels. State. = | eon . 
: : : > 4 | | . i é. v. 
On the other hand, California production was only 669,950 PF hay Or edn ae. 
barrels, as compared with 681,750 barrels. Santa Fe Springs | Lime. | | Value. | Lime. | Value. |p.ton 
. . if j | 
is reported at 113,000 barrels, against 119,000 barrels; Long ‘eis | oo? esa x em sal ila al oe wr 
Beach, 225,000 barrels, against 230,000 barrels; Huntington | Pennsyivania ---2-| 172/179 719,536 5,581,794 173,000 750,000 6,255,000 8 34 
: . ‘orrance. | Missourl..--------| 56,024] 203,984 1,953,524) 64, 454, 
Beach, 61,500 barrels, against 62,500 barrels, and Torrance, West Virginia---.-| 49(712| 210,146 1,643,055, 48,000, 243,000| 2,111,000 8 69 
52,000 barrels, theenme os the previous week. Alabama ”~22277-| 3b'o16| 168138) |"979°381| 14:5001 198:000| 1:300;000| 6 57 
The following are estimates of daily average gross pro- | Virginia....----_-| 15,284) 152,436 1,251,683, 30,600| 175,000, 1,350,000) 7 71 
. eT \ Massachusetts ----| @ 164,980 2,510,368) @ 172,000, 2,687 ,000)15 62 
duction for the weeks indicated: acetal | @ 127.840| 1.757.480 a __ | 139,000| 1,898,000\13 65 
Indiana__...---... 38,832| 113,246 938,645, 44,000| 128,000, 1,152,000) 9 00 
DAILY AVERAGE PRODUCTION. New York___-___- a 96,320 957.079 a | 127,000) 1,300,000)10 24 
(In Barrels.) Feb.16'24. Feb.9'24. Feb. 2'24. Feb.17'23 | Tennessee...-..--| 26.029) 126.305) 938.008) 38,400 1 oe oe OOUILO 88 
Oklahoma --.-.......-.- 406,250 410,0: 408,450 06,00, ~ : geal | 3% ' ‘oasl a 80'800| 842000110 42 
Kan 71,500- 71,050 71.500 wt BR. eS | Se Seated oo. aes) - te” 

3  einlatetite 65'700 65'400 63850 51°730 | Maryland ---.---. 40,976, 71,261 554,194) 30,000) 66,500' 570,000) 8 57 
North Texas--.-.----- 93650 187050 18k O00 134'320 | California ~~ -- ~~~ | “a | 55,161, 683,774, a 65,000, 862,000113 26 
So ee 35'450 OOO om 24-22) | Temas. .-..------- | 21,163, 52,552 524,985| 22,200, 62,000, 597,000, 9 63 
Et LAGREORS......--- - 134'300 Lan s«dGa'ShO «190740 | Commectious.------ a 2'108 743,742) a 59,700 833,000/13 95 
Arkansas ------------- 500 3000 ri 100335 | Vermont ...--222- a 44.745 565,498) a 52,000, 616,000)11 85 
ee" --°"--°-- 103°000 —«10'000S':«iS'NDs«OT Minnesota ___----- | a __| 27,670, 307,270, @_ | 29,700| 342,000/11 52 
Wovctingand Montana. 145:000 140000 «145.350 «115,850 | Undistributed-----| 98,348) 171,658, 1,932,691) 109,600) 159.700, 1,824,000) - --- 
California - -~---------- 69,950 681.750 684,650 595,000 ee 1106 063 3639,617 33,255,039 1206,00014057,000 39,413,000 9 70 

eo pensee -- 1,918,900 1,915,000 1,917,600 1,757,550 a Included under undistributed. Short tons. 
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Production of Acetate of Lime and Methanol Large 
in 1923, but Diminishes at the Close. 

The Department of Commerce announces the December 
production, shipments and stocks of acetate of lime and 
methanol, based on reports received from manufacturers. 
For the year 1923 the production of acetate of lime totaled 
164,396,124 pounds, as compared with 125,345,124 in 1922, 
while shipments totaled 161,091,798 pounds, as against 164,- 
189,061 in the previous year. During this same period the 


Or 


output of methanol amounted to 8,593,727 gallons, as com- 


pared with 6,808.911 gallons in 1922, while shipments of 
methanol totaled 8,000,617 gallons, as against 7,626,761 in 
1922. The following table gives for December the operations 


of wood-chemical plants, with comparisons for the months 
of 1922 and 1923, also the capacity included in this report 
and the total capacity of the industry: 
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Steel and Iron Exports in 1923——-Over Half the Entire 
Year’s Shipments Went to Main American 
Market, with Canada Away in the Lead. 

Over one-half of the iron and steel shipments of the 
United States for the entire year 1923 went to the main 
American markets, Canada, with 760,400 tons being far in 
advance of any other export field, according to the Iron and 
Steel Division of the Department of Commerce. Cuba was 
responsible for 171,900 tons, Mexico for 84,600 tons, Argen- 
tina for 55,700 tons, Brazil for 50,500 tons and Chile for 33,- 
900 tons. The United Kingdom took 63,000 tons of iron and 
steel from producers in the United States. Exports to Japan 
increased heavily during the last quarter due in part to 
needs for reconstruction after the earthquake. Japan’s total 
for the year was 360,000 tons, of which 160,000 tons were 
shipped during October, November and December. Receipts 
by Australia, the Philippine Islands and China were 41,100 
tons, 35,000 tons and 52,100 tons, respectively. The foreign 
iron and steel trade during 1923, by months, both exports 
and imports, was as follows: Exports have been decreased 
by 1,574 tons, it is stated, and imports have been increased 
by 169 tons to allow for error in the collection of these fig- 
ures throughout the year. 


Monxths— Exporis. Imports. Months— Erports. Imports. 
0 ee Tons_124,444 120,080! July_-_.- Tons_170,259 53,448 
ees 135,182 67,707 | August _....--- 162.010 45,432 
huh pkeéncmen ae 165,624 106,206 | September ------ sosvoht eee 36,612 
kt ish chine wk 179,159 (Woo EE 154,079 29,884 
a hina e eeemnenn nice 204,988 75,891! November.-.....-._.-.- 186,770 26,534 
Rg 172,747 68,019} December .-........._- 179,215 27,012 


Despite the decline in iron and steel imports during the 
last half of the year, a total of 734,734 tons of foreign iron 





and steel products were admitted through the United States 
customs districts during 1923. Dig iron, ferro-alloys and 
scrap formed the bulk of these receipts, and rails and splice 
bars and semi-finished steel were next in tonnage. Details 
of imports and exports during the year are given in the fol- 
lowing tables: 


EXPORTS OF 


IRON AND STEEL FROM THE UNITED STATES—1923 

Articles Tons. Articles— Tons. 
Pig iron, not incl. ferro-alloys 32,318 | Cast tron pipe and fittings - ----- 28,061 
Scrap 65,678 Malleable iron pipe fittings $8,231 
Ingots, blooms, billets, sheet bars S..lLlUMwl,l re . 92,232 

and skelp entail 111,881 | Barbed wire & woven wire fencing 74,847 
Iron bars 12,689 | Wire cloth and screening -------- 1,960 
Steel bars SO et os denasertndcancdane 6,256 
Alloy steel bars 2,147 | Insulated wire and cables. -. -- 1,450 
oo 40,868 | Wire n.e.s. and manufactures of. 14,569 
lates, iron and steel R25, 403 , Wite. MANS... . <2 ccccccscccesne 45,981 
Galvanized sheets 114,751 | Nails other than wire. incl. tacks 8,760 
Black steel sheets _- 139,105 | a ai 950 
Black iron sheets 14,158 Bolts, nuts, rivets and washers, 
Hoops, bands and strip steel 38,244) except track _— -.- 18,907 
Tinplate, terneplate, &c 123,470 Car wheels and axles. ------ ... 20,593 
Structural shapes, plain material 122,062/ Iron castings._.......-_--- 10,045 
Structural materials, fabrieated__ 78,373 | Steel castings - - ae 
Metal lath 1,493 | Forgings - - _— _ 3,019 
Steel rails 267,409 | Ferr« manganese & splegeletsen 4,295 
Rail fastenings, switches, frogs,4c. 39,591 | Ferrosilicon - -- ae Be 814 
Boiler tubes and welded pipe 185,428 | 

IMPORTS OF IRON AND STEEL INTO THE UNITED STATES—1923. 

Articles-- Tors. Articles Tons. 
Pig iron : 367,820 | Sheets (skelp) and saw plates 2,754 
Ferromanganese , manganese metal Tinpiate sa rah ale tacincad hth : 10,033 

fo 88,570 Round tron & steel wire (all kinds) 3,753 
Ferrosiicon 11,742 Wire rope and insulated wire 958 
Scrap ; 162,026 | Flat wire and strip steel ___- 1,482 
Steel ingots, blooms, billets, slabs, Wire rods Salah ae 3,950 

steel bars, &c 22,671 | Tubular producta........--- 4,960 
Bar iron_- : 7.753 | Nails and screws___._._...-- o. Lae 
Structural shapes 10,673 Bolts, nuts, rivets and washers- 215 
Rails and splice bars . 29,712| Castings and forgings. -- -- - . 2,750 
Boiler and other plates 1,519 





Report of Production, Orders and Stocks of Hosiery 
for December 1923. 

The Department of Commerce on Feb. 14 made public 
the following statistics on hosiery production, orders and 
stocks, received from 356 establishments representing 448 
mills, for the month of December 1923, with a comparative 
summary for 305 identical establishments representing 391 
mills for November and December. The 356 establishments 
included in this statement represent 70.9% of the total value 
of hosiery reported at the%census of manufactures, 1921. 
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The following is a comparative summary of hosiery pro- 
duction, orders and stocks for November and December 
1923 for 305 identical establishments representing 391 mills: 
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Further Curtailment of Operations in New England 
Textile Mills. 

Further curtailment of operating schedules in a number of 
textile mills in New England have recently been put into 
effect and there appear to be prospects of still further cur- 
tailment. Announcement was made on Feb. 16 at Fitch- 
burg, Mass., by Russell B. Love, President of the Park Hill 
Manufacturing Co., manufacturers of ginghams, that the 
three mills of the company would be operated only three 
days a week beginning this week. Approximately 1,500 
employees will be affected. The curtailment is due to lack 
of ‘‘snap” in the textile business, Mr. Love said. Other 
textile mills in Fitchburg are running four days a week. 

The Nottingham & Grant Mills of Dodgeville, Mass., 
have closed indefinitely, and Valley Queen Mills at River 
Point, R. I., of B. B. & R. Knight group of the Consolidated | 
Textile Co., will shut down until March 13 becauss: of poor 
business. These mills employ 1,600. The rest of the Knight 
chain of mills continue to run about half time, it is said. 

The Tamerack No. 1 mill owned by the Manville-Jenckes | 
Co. at Pawtucket, R. I., was closed indefinitely on Feb. 16. | 
The machinery, according to Frederick L. Jenckes, Treas- | 
urer of the concern, will be shipped to Gastonia, N.C. Dur- | 
ing the war period about 1,000 persons were employed in| 
the mill in the manufacture of yarn and tire fabrics, but | 
latterly only about 400 have been on the payroll, 
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The Whitinsville Spinning Ring Co. of Whitinsville, Mass., 
makers of textile rings, has placed its factories on a four-day- 
a-week schedule, it was announced on Feb. 14, on account of 
depression in the textile industry. The company had been 
operating on a five-day schedule. 











American Woolen Company Shows Slight Changes in 
Fancy Worsted Prices. 

Notwithstanding expectations of price advances in some 
quarters of the piece goods trade, the fancy worsted lines of 
the American Woolen Co., for the fall 1924 season which 
were opened on Feb. 18, showed praetically no changes. The 
new fall prices are slightly below the opening priees for 
spring, 1924. Prices named on Feb. 18 were on a par with 
those quoted ten days before, when the staple lines were 
shown, but the opening attracted a larger number of buyers, 
as these fabrics are in much more demand and are expected 
to comprise the greater part of the men’s wear business for 
the next season. It is not possible to compare the prices of 
all goods shown with those prevailiag a year ago, as many 
new patterns and weights were offered. John W. Burrows, 
selling agent for the American Woolen Co. in New York, 
announced, however, that the average price of 100 identical 
fabrics made last year and again this year showed an advance 
of 154%. Some were unchanged, some slightly higher and 
some slightly lower. The showing was one of the most com- 


prehensive ever inade by the largest factor in the woolen 
industry. 








Avert Strike of 20,000—Local Unions of Stationary 
Engineers and Firemen Take Raise of 50 Cents a Day. 
The following is from the New York “‘Times’”’ of Feb. 18: 


Members of ten local unions of the International Union of Stationary and 
Operating Engineers and the International Brotherhood of Firemen and 
Oilers met yesterday at the Central Opera House, 205 East 67th Street, 
and accepted an increase of 50 cents a day offered by the Real Estate Asso- 
ciation. A strike of 20,000 members of the ten unions was averted by the 
action taken yesterday. 

According to James Bagley of the engineers and William Flanagan of the 
firemen, who addressed the meeting yesterday, the firemen, oilers and engi- 
neers had asked for an increase of $1 a day from the real estate owners, hotel 
managers and managers of steam plants. The 50-cent increase will give the 
engineers $8 50 a day.and the firemen $6 50 and the oilers $5 50. 








Bituminous Miners and Operators Sign a Three-Year 
Wage Agreement—Wage Scale Maintained. 

The miners and operators of the central competitive field 
reached an agreement on wages and working conditions at 
their conference in Jacksonville, Fla., which was signed on 
Feb. 19. The agreement which comes into effect April 1, 
when the old contract expires, provides for maintaining the 
present wage scale. It represents a compromise between 
the miners’ demand for a four-year contract and the oper- 
ators’ demand for a one-year contract. The conference 
reached agreement this year with greater dispatch than any 
bituminous wage agreement has been made in many years, 
there being practically no differences between the miners’ 
spokesmen and the operators of major importance. The 
conference, as noted in last week’s “Chronicle,” opened 
at Jacksonville on Feb. 11. Discussing the new contract 
on Feb. 19, John L. Lewis, President of the United Mine 
Workers of America, said: ‘‘The negotiation of this agree- 
ment represents a mutual constructive effort of the miners 
and operators toward constructive policies in the industry. 
The agreement will assure to the American people an ade- 
quate supply of coal for at least three years under con- 
ditions that will redound to the welfare of American in- 
dustry.”” Nothing will be changed by the new contract, 
it is stated. Wages, conditions and all else, except the term 
of years, remain as they have been since the strike of the 
“day men’ and the resultant 50% increase in their wages 
by the Coal Commission in 1919. They struck because the 
Commission’s previous 17% increase to “toxnage men,” or 
the coal diggers, did not affect them. “It is a great thing 
for the industry,’ the majority of the operators declared. 
“Some of us believe that the next contract may be signed 
for six years, with less trouble than we have had in agreeing 
on this for three.” 





Cottonseed Production During January. 

On Feb. 19 the Bureau of the Census issued the following 
statement, showing cotton’ seed received, erushed and on 
hand and cottonseed products manufactured, shipped out, 
on hand and exported, covering the six-months period end- 
ing Jan. 31 1924 and 1923. 
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COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). | material to meet the growing demand for paper, declared 


| 


| 
| 
| 
| 
| 
' 


Recetted at Milis* Crushed on hand a Mills | 
| Aug. 1 to Jan. 31. 4ug.1to Jan. 31 January 31 
Stale -_—--- . 

|} 1924, 1923 1924 1923 1924 1923. 
Alabama | 107,411 192,690 95,175 173,328 12,688 21,382 
Arkansas a | 57.780 250,502 139,162) 195,021 19,202) 49,980 
Georgia. - | 184,576) -226,336 162,397 182,540 23,099 45,47 
Loulsiana __ 107,283: 100,230 &8 032 88.211 19.255 11 495 
Mississippi 230,037, 357,941 185,775 286,257, 44,760, 71,975 
North Carolina 274,751 256.548 221,505' 212,883 53,542 44,351 
Oklahoma 209,819 183,968 170,193) 148,404) 39,825 36,189 
South Carolina. _. -| 163,211 133,730 142,544) 116,866 21,306 18,072 
Tennessee. _____- | 151,640 269,824) 128,185) 194,232) 22,148, 75,770 
Texas ar __.|1,259,174, 920,736 964,836 800,074 302,469 124,806 
insane | 129.462 128.429! 105.762! 103,904 19,399, 28,283 


United States 12,975,144 3,020,934 2, 


403,566 2,501,720 577 693 527,777 


* Includes seed destroyed at mills but not 12,786 tons and 143,168 tons on hand 
Aug. 1, nor 77,810 tons and 123,223 tons reshipped for 1924 and 1923, respectiv ely. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 

HAND. 
Produced Shipped Out 

Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. Jan. 31. Jan. 31. Jan. 31. 
Crude oil (pounds) - { |1923-24 *5,103,348, 707,519,386) 599,845,875 *136 347,611 
111922-23) 6,905,409! 759,779,684| 696,762,998| 95,787,416 
Refined oll (pounds) {|1923-24\¢138,112,489 6506 430,300 €175,929,732 
1922-23) 163,851,360 596,272,680 197 ,528 ,227 
Cake & meal (tons) | |1923-24 49,791 1,100,052 930,644 219,229 
1}1922-23) 66,915 1 137 ,O7¢ 1,013,478 190,513 
Hulls (tons) {1923-24 15,654 682,147 532,016 165,785 
1} 1922-23) 28,617 726 203 585,900 169,010 
Linters (500-Ib. = [/1923-24| 27,569 485,712 343,908 169,373 

bales) ae || 1922-23} 38,929 440,770 394,500 85,199 
Hull fiber (500-Ib. {|1923-24) 7,265 15,614 17,399 5,480 

bales) _ . 1}1922-23) 34,342 $1,585 49 304 26 623 
Grabbots, motes,&c} |1923-24| 1,605 15.448 10,664 6.389 

(500-Ib. bales)... ['1922-23! 1,428) 11.163 9657 2'934 


* Includes 1,032,229 and 5,428,981 pounds held by refining and manufacturing 
establishments and 1,170,910 and 20,344,910 pounds in transit to refiners and con 
sumers Aug. 1 1923 and Jan. 31 1924, respectively. 

c Includes 3,783,784 and 8,974,655 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 8,670,531 and 9,237,275 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1923 and Jan. 31 1924, respectively 

6 Produced from 557,236,997 pounds crugle oil 


EXPORTS OF COTTONSEED PRODUCTS FOR SIX MONTHS ENDING 
x JANUARY 31. _ 


Item. } 1923. 1922. 


SC cvedsectewae 


pounds) 15,730,246 15,908,150 





Aaa ee pounds 7,898 879 26,924,603 
Lf eS a pe em tons 76,434 150,361 
Linters - - - Pee ----------running bales __ 35,675 17,016 
Leaf Tobacco Held by Manufacturers and Dealers 
Jan. 1 1924 and 1923 and Oct. 1 and July 1 1923. 


The Bureau of the Census has compiled the following, 
comprising the quantity of leaf tobacco reported as held: 
(1) by manufacturers who, according to the returns of the 
Commissioner of Internal Revenue, manufactured during 
the preceding calendar year more than 50,000 pounds of 
tobacco, 250,000 cigars, or 1,000,000 cigarettes; (2) by all 
registered dealers in leaf tobacco; and (3) all imported leaf 
tobacco in United States bonded warehouses and bonded 
manufacturing warehouses. 

Pounds of Leaf Tobacco on Hand 


Jan.11924. Jan.11923. Oct.11923. July 1 1923. 
.-1,651,930,177 1,491,300,988 1,562,225,132 1,697,844,445 


Types 
Aggregate * 
Chewing, smoking, snuff, _ 

and export types: Total.1,219,694,350 1,068,041,784 1,086,985,464 1,196,445,884 
282,731,014 404,988,799 


Burley -- 334,126,306 





a ae 342,884,760 
Dark District of Ky. 
and Tenn.: Total... 214,991,189 194,171,022 229,937,135 300,091,910 
Dark fired of Clarks 
ville, Hopkinsville, 
and Paducah Dis- 
eae 113,752,897 100,148,167 140,869,407 185,348,597 
Henderson. ______ 4,083,236 5,340,230 3,020,398 8,567 ,236 
Green River. -_-_-_- 55,741,884 45,098,886 52,243,359 64,041,484 
One Sucker _- 41,413,172 43,583,739 33,803,971 42,134,593 
Virginia Sun Cured _ _ - 8,787,229 8,428,134 8,306,703 9,298,367 
Virginia Dark__.._.... 32,677,468 23,257,698 26,971,189 34,523,238 
Bright Yellow District 
Fas, me. C., &.« C. 
| eae 619,840,139 544,404,848 463,077,355 438,667,032 
0” ee 6,842,385 10,673,098 12,575,220 5,019,408 
Eastern Ohio Export_- 2,260,305 4,206,177 2,985,523 3,576,521 
All other domestic, inel. 
Perique-Louisiana- __ 169,329 171,793 247,579 280,609 
Cigar types: Total_-_-_-___ 358,256,222 346,603,961 393,488,788 425,000,271 
New England, including 
Conn.: Total_....__ 84,795,953 75,821,662 82,685,398 89,951,973 
Broad leaf__..___ 30,386,185 30,997,303 33,689,517 38,504,085 
Havana seed-_--_-_- 41,780,080 35,337 465 39,951,758 43,804,228 
Shade grown-.--__- 12,629,688 9,486,894 9,044,123 7,643,660 
 & =a 3,288,965 3,627.919 3,302,316 3,981,716 
Pennsylvania ---_.___- 87,395,051 81,374,523 99,080,195 110,386,790 
. So ee 62,530,922 64,025.509 74,119,479 81,719,044 
Wisconsin. -___.....___ 99,797,581 102,653,168 117,166,230 126,918,502 
Georgia and Florida _-__ 8,415,316. 7,586,286 7,302,453 5,198,671 
) 11,673,339 11,330,786 9,546 ,237 6,519,163 
All other domestic. __ 359,095 184,108 86,480 324,412 
Imported types__.______ 73,979,605 76,655,243 81,750,880 76,398,290 


* Leaf tobacco on hand Jan. 1 1924, includes 1,295,055,263 pounds, for which 
the ‘‘marked weight’’ was reported (i. e., weight at time it was packed or baled), 
and 356,874,914 pounds for which the “actual weight’’ was reported. The corres- 
ponding amounts included for 1923 were 1,119,322,365 and 371,978,623 pounds, 
respectively; for Oct. 1 1923, 1,214,984,144 and 347,240,988 pounds, respectively; 
and for July 1 1923, 1,271,068,249 and 426,776,196 pounds, respectively. Allow- 
ance should be made for shrinkage on the amounts for which ‘“‘marked weight’ was 
reported, in order to ascertain the actual weight. The total for Jan. 1 1924 includes 
1,499,584,046 pounds of unstemmed and 152,346,131 pounds of stemmed leaf to- 








Problems of Pulp and Paper Industry Serious, Accord- 
ing to Secretary of Agriculture Wallace. 

The pulp and paper industry of America is face to face 

with the serious problem of finding sufficient wood as raw 





Secretary of Agriculture Wallace in addressing a group of 
leaders in the pulp and paper industry on Feb. 7. The meet- 
ing was called by Secretary Wallace to ask the advice of 
leading pulp and paper manufacturers, who have been re- 
quested to serve as an advisory committee on the Depart- 
ment of Agriculture program of research in forestry prob- 
lems and in pulp and paper manufacture. The advisory 
committee was represented by: 

L. M. Alexander, President and Treasurer, Nekoosa-Edwards Paper Co., 
Port Edwards, Wis. oe 

Hugh P. Baker, Executive Secretary, American Paper & Pulp Association, 
18 East 41st Street, New York. p 

Stanley C. Bayless, General Manager, Bayless Mfg. Corp., Austin, Pa. 

Grellet Collins, President, Dill & Collins Co., 140 N. 6th Street, Phila- 
delphia, Pa. 

D. C. Everest, Secretary 
Rothschild, Wis. 

H. E. Fletcher, Vice-President, 

A. C. Goodyear, President, 
Building, Buffalo, N. Y. : a 

Charles W. Luke, Manager, Woodlands and Lumber Dept., West Virginia 
Pulp & Paper Co., 200 Fifth Avenue, New York. 


and General Manager, Marathon Paper Mills Co., 


‘letcher Paper Co., Alpena, Mich. 
Great Southern Lumber Co., Marine Trust 


George N. Ostrander, Finch, Pruyn & Co., Glens Falls, N. Y. 

George W. Sisson, Jr., President, Racquette River Paper Oo., Potsdam, 
x Be 

Henry W. Stokes, President, York Haven Paper Co., 906 Land Title Blidg., 


Philadelphia, Pa. 

Norman W. Wilson, Vice-President, Hammermill Paper Co., Erie, Pa. 

Secretary Wallace spoke in part as follows: 

The Department of Agriculture’s primary interest is in the raw materials 
that grow from the soil. Its traditional interest is, of course, in the pro- 
duction of food, but in the past quarter of a century it has paid an ever in- 
creasing attention to the production of wood. It recognizes reforestation as 
one of our great agricultural problems. 

The struggle for raw materials is perhaps the most striking economic fact 
of our generation. Coa] and iron, rubber and oil, food and wood—these and 
many other basic commodities play an enormous part in shaping industries 
and nations. As the rich reserves of natural resources have been depleted, 
the competition for the remaining supplies has become ever keener. 

The world’s timber supply and our own timber supply are no exception. 
The vast industrial growth of the past 75 years has drawn enormously on 
the accumulated forests of centuries, and this quick drain has caught the 
world wholly unprepared to intelligently handle the problem of forest re- 
newal. In our own country we have been easily deceived by the vast visible 
supplies of wood and by the comfortable thought that anyway we can make 
up any deficit by imports. We have tolerated a most costly abuse of our 
forests. 

Perhaps the pulp and paper industry is the first that has been brought 
face to face with the uncompromising truth. It can no longer leave to 
chance the supplying of its raw material. It cannot easily follow, as the 
sawmill can follow, the retreating fringe of virgin forest. It cannot extract 
pulpwood from denuded and abandoned forests. It cannot rely on any 
known or probable substitute for the bulk of our paper. It cannot depend 
indefinitely on imports from foreign forests that are likewise dwindling 
under neglect and fierce competition. The supplying of pulpwood has be- 
come one of the outstanding problems of the industry. 

Now let us remember that the paper industry is only one of the many 
keen competitors for our diminishing supply of wood. We have less than 
one-third of our original timber stand left. For timber below saw timber 


| size the drain on our forests exceeds by about three times renewal through 


growth. In saw timber the drain exceeds the renewal by 5% times. This 
means not only heavily overdrawing our supply, but it means an ever sharper 
competition for the smaller timber on which we must rely after our old- 
growth forests are gone. 

These outstanding facts—the enormous growth of our paper consumption, 
the dwindling of our raw material, and our dependence on foreign countries 
for pulpwood, pulp and paper—these facts constitute at once a problem and 
an opportunity. 

Serious as is the problem that confronts your industry, it has a decidedly 
promising side. In its raw material problem the paper industry is, in spite 
of present difficulties, peculiarly fortunate. In the first place, unlike coal 
or iron or oil or copper, wood grows from the soil. In the second place, the 
paper industry can use small, quickly grown and therefore relatively cheap 
timber. Indeed, it will ultimately come to rely chiefly on thinnings and 
waste, the mere by-products of intensive timber growing and utilization. 
Once we fully abandon the old psychology of timber mining; once we re- 
nounce the doctrine of an ever fiercer competition for an ever diminishing 
raw material; once we pin our faith to the never-ending productivity of the 
soil, the paper industry can meet its needs and its opportunity. 

I believe we shall ultimately conclude that we ought to be independent of 
foreign countries for paper. We have the land and the forest resources and 
the capital to develop an industry adequate to our needs. But besides grow- 
ing timber and using without waste what we have, we shall, before we be- 
come self-supporting, have to spread the industry over a larger territory 
and use timber not now tapped for pulpwood. 

The Department is urging action on various steps in the direction of for- 
est management and better forest utilization. Most people who have studied 
the question agree, I believe, in urging the extension of public forests as 
the backbone of forest policy. An equally important step is good protection 
of all our forests—public and private—against fire. We have not yet 
learned to rightly appraise the role of fire as not merely destroying salable 
wood but, what is vastly more important, as destroying the future produc- 
tivity of our forests. By removing the menace of fire we shall bring inte 
play at least a part of the teeming power of our forest soil. 

Basic to the whole program of future forest management is research— 
research in timber growing, research in timber utilization and research in 
forest economics, including taxation. It is on this basic task of research 
that we desire to centre your attention to-day. We must remember that it 
was research, or, if you will, intelligent curiosity, that made paper, and 
the paper machine, and the engines that drive the paper mill, the trucks 
and trains that draw its products, and the printing press on which paper 
finds its highest use. And this same intelligent curiosity must be ever more 
expertly directed to lead us through the complex maze of modern industrial 
civilization. This modern world is impossible without research. 


Besides Secretary Wallace, the Department of Agriculture 
was represented by: 
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William B. Greeley, Chief of the Forest Service. 

Earle H. Clapp, Assistant Forester in Charge of Research. 

S. T. Dana, Director, Northeastern Forest Experiment Station. 

Raphael Zon, Director, Lake States Experiment Station. 

Carlisle P. Winslow, Director, Forest Products Laboratory. 

John D. Rue, in charge Pulp and Paper Section, Forest Products Labora- 


Charles W. Boyce, in charge Pulp and Paper Statistics, Forest Service. 





—e 
The Department representatives presented a brief sum- 


| mary of the forest investigations about to be undertaken by 


_the newly established Federal Forest Experiment Stations 
in the Northeast and the Lake States, and the research work 


| in pulp and paper manufacture carried on by the Forest 
| Products Laboratory at Madison, 


Wis. 











i _Current Events and Discussions 











The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks as of Feb. 20 1924, and which deals with the 
results for the twelve Federal Reserve banks combined, 
made public by the Federal Reserve Board, shows a de- 
crease of $60,300,000 in total earning assets, of which $50,- 
200,000 was in bills discounted for member banks, accom- 
panied with decreases of $15,400,000 in Federal Reserve 
note circulation, and of $24,000,000 in member banks’ 
reserve deposits. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

A decrease of $55,000,000 in holdings of discounted bills is reported by 
the Federal Reserve Bank of New York, of $17,300,000 by Cleveland and 
of $5,500,000 by Kansas City. These decreases were partly offset by in- 
creases of $7,600,000 reported by Richmond, $6,400,000 by Atlanta, 
$5,400,000 by San Francisco, $4 500,000 by St. Louis, $2,300,000 by Phila- 
delphia and $1,400,000 by Minneapolis. Of the total holdings of discounted 
bills on Feb. 20, $233,000,000 was secured by Government obligations. 
Of this amount, $125,200,000 was secured by Liberty and other United 
States bonds, $100,900,000 by Treasury notes and $6,900,000 by certificates 
of indebtedness. 

Holdings of acceptances bought in open market declined $24,600,000 
during the week, a large decline of $33,600,000 reported by the Federal 
Reserve Bank of New York being offset in part by increases in holdings 
reported by Kansas City and Philadelphia. Holdings of Treasury notes 
increased $15,300,000 during the week, while holdings of certificates of 
indebtedness declined $900,000. 

Federal Reserve note circulation declined $15,400,000, all Federal Re- 
serve banks except Boston, New York and Minneapolis reporting smaller 
note circulation than a week ago. 

Gold reserves of the Federal Reserve banks declined $2,800,000, the sub- 
stantial increase of $73,600,000 reported by New York being more than 
offset by decreases reported for nine of the other Reserve banks. Reserves 
other than gold declined by $5,300,000 and non-reserve cash by $700,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 883 and 884. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Feb. 20 
1924 follows: 





Increase (+-) or Decrease (—) 








During 
Week. Year. 

Total reserves___.._.-- avo er _.—$8,100,000 +$33,800,000 
aa —2,800,000 + 50,300,000 
a ee —60,300,000 —273,000,000 
Bills discounted, total_.....__.___-_- ..—50,200,000 —131,800,000 
Secured by U.S. Govt. obligations- --_--- —6§4,500,000 —135,200,000 
Other bills discounted_ cca cnennan eee +3,400,000 


Bills bought in open market __..-----—24,600,000 
U. 8. Government securities, total. ___-_--- + 14,500,000 
Treasury notes - -- ERTL aes ae 5, 300, 000 
Certificates of indebtedness : —800 ,000 
Federal Reserve notes in circulation -------- —15,400,000 


+71,100,000 
—212,300 ,000 
—11,100,000 
—42,500,000 
—158,700,000 
—236,700,000 





Total deposits _ - - - -- ce icele ka ees oaths aaa . -— 20,700,000 —14,300,000 
Members’ reserve deposits ___-_------- .— 24,000,000 — 400,000 
Government deposits......_______------- + 2,500,000 —# ,800 ,000 
ey nn. .c0sedkeenhascsecuawe® +800 ,000 —1,100,000 








The Week with the Member Banks of the Federal 
Reserve System. 


The weekly consolidated statement of condition of Feb. 13 
of 759 member banks in leading cities which submit reports 
to the Federal Reserve Board shows increases of $129,000,000 
in net demand deposits and of $62,000,000 in accommodation 
at the Federal Reserve banks. Loans secured by corporate 
stocks and bonds declined by $28,000,000, loans secured by 
United States Government obligations increased by $2,000,- 
000 and “all other,” largely commercial loans and discounts, 
increased by $29,000,000. Investments of all reporting 
members in United States bonds and corporate stocks and 
bonds show increases of $7,000,000 and $15,000,000, respec- 
tively, while investments in Treasury notes and certificates 
of indebtedness show declines of $17,000,000 and $7,000,000, 
respectively. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. 

Loans and discounts of member banks in New York City 
show a decrease of $14,000,000, a decline of $30,000,000 in 
loans on stocks and bonds being offset in part by an increase 
of $16,000,000 in “all other,” largely commercial loans and 
discounts. Investments of these banks in United States 
securities declined by $15,000,000, while their investments 








in corporate stocks and bonds increased by $9,000,000. Fur- 
ther comment regarding the changes shown by these member 
banks is as follows: 

Net demand deposits show increases in all but two Federal Reserve 
districts, the largest increases, $45,000,000 and $42,000,000, respectively, 
being shown by the Chicago and San Francisco districts. A decline of 
$17,000,000 is shown by the New York district. Time deposits of all re~ 
porting institutions increased by $12,000,000 and Government deposits 
decreased by $14,000,000. Time deposits of the New York City banks 
show an increase of $4,000,000, while their Government deposits show a 
decrease of a like amount. 

Reserve balances of all reporting banks increased by $9,000,000, while 
those of the New York City banks decreased by $4,000,000. Cash in vault 
shows an increase of $25,000,000 for all reporting members and of $4,000,000 
for the New York City members. 

Accommodation at the Federal Reserve banks increased from $255,000,- 
000 to $317,000,000. Of the total increase of $62,000,000, $57,000,000 is 
reported by the New York City members. 

On a subsequent page—that is, on page 884—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


Week. Year. 
Loans and discounts, “total. inca +33 ,000 ,000 +-$427 ,000 ,000 
Secured by U.S. Govt. obligations_____-- j J —35, ,000 
Secured by stocks and bonds_____---_-_- —28 ,000 ,000 +90 ,000 ,000 
I a a oan os ras aah ee Ro a sl iw Sew ae +29,000,000 +372,000,000 
Investments, total__________- SEES eA at —2,000,000 —307,000,000 
isp ata tae pein eterietaleger ata +7,000,000 —93,000,0 
U. 8. Treasury notes............-...-.- 000 pate Os Sis 


U.S. certificates of indebtedness 


—7,000, 
Other bonds, stocks and securities +15,000,000 +2,000,000 


Reserv e balances with Federal Reserve banks +9,000 —67 ,000 ,000 
a Ug SES Ree ae aie ,000, ‘000 +10,000,000 
Net demande Geposite..........---<-<sccce + 129/000; ‘000 —209;000,000 


I ais leds ates Rial ee eae awe i 
Government deposits _ _ - = 
Total accommodation at F. R. banks_____- 


12,000,000 +" ‘000,000 
- —14,000,000 +11,000,000 
+62,000,000 124000000 








W. P. G. Harding Reported as Having Been Selected 
to Direct Hungary’s Finances under League Loan 
Plans. 

According to Geneva advices (Associated Press) Feb 
18, W. P. G. Harding, former Governor of the Federal 
Reserve Board, has been unofficially selected as High Com- 
missioner of the League of Nations to Hungary for control 
of finances under the League’s proposed loan plan, and has 
informed the League that he would accept if officially desig- 
nated. The Geneva advices continued: 

It was said in League circles that the selection of Mr. Harding had been 
approved by all the interested parties. Mr. Harding’s appointment must 
be made by the League’s Council, but this could be arranged by telegraph. 

The Financial Section of the League expects that the protocols for Hun- 
garian reconstruction will probably be signed within a week. Sir Arthur 
Walter, Director of the Financial Section, plans to visit the United States 
in the early summer in connection with the Hungarian loan, as it is hoped 
to place about $15,000,000 of this loan in America. 

Boston Associated Press dispatches of Feb. 18 said: 

W. P. G. Harding, Governor of the Federal Reserve Bank of Boston, 
said here to-day that he had no official information of his selection, reported 
from Geneva, as High Commissioner of the League of Nations to Hun- 
gary for control of finances under the League’s loan plan. 

Mr. Harding denied that he had informed the League that he would ac- 
cept the position, and would not comment further. 

From the New York “Journal of Commerce” of the 19th 
inst. we take the following: 

News of the appointment of W. P. G. Harding as High Commissioner of 
the League of Nations to Hungary for control of finances undoubtedly will 
lead to the flotation of an international loan, part of which will be offered in 
this country, international bankers indicated yesterday. It is believed that 
the loan will follow along the lines of the one granted to Austria when that 
country consented to the appointment of a financial administrator. While 
the size of the loan will not be determined until after a careful survey 
has been made of Hungary’s finances, it probably will run between $75,000,- 
000 and $100,000,000. : ’ 

A month ago it was reported that Mr. Harding was being 
considered for the post, the question of the appointment, it 
was then said, being held in abeyance pending final adjust- 


ment of the Hungarian rehabilitation plan by the Repara- 
tions Commission and the special sub-commission of the 
Council of the League. 

Reference to the proposed loan plans appeared in our issue 
of Jan. 19, page 266. 

On Feb. 17 a copyright cablegram from Vienna to the New 
York “Times” said: 

Postponement of the questions of Hungarian reconstruction and an in- 
ternational Hungarian loan has caused some uneasiness in Vienna, where 
a formal announcement has been impatiently awaited. The same feeling 
exists in Budapest. 
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{t is not believed either in Austrian or Hungarian financial circles, how- 
ever, that the Socialists, who were lately invited to London, wil!) make dif- 
ficulties with the plan. Failure of the League project would deliver Count 
Bethlen to his ultra-radical opponents, who are as hostile to thé Socialists 
as they are to him. 





Fall in Hungarian Crown Value—Banks Advance 
$1,000,000 to Government to Check Panic. 

The fall in the value of the Hungarian crown 20% below 
the Austrian crown, or 90,000 to the dollar, was made known 
im Associated Press accounts from Budapest on the 18th 
inst., which stated that there was thereby being created 
something of a panic. It was further stated: 

The public is pessimistic regarding the international loan, notwithstand- 
ing the reassurance of Count Bethlen, the Premier, that all is going well. 

The Cabinet decided to-day to ask the big banks to lend the Government 
a million dollars to meet most urgent expenditures. Simon Krausz, director 
of the Anclo-Austrian bank, who has just return «d from America, issued a 


statement to-day expressing surprise over the panic. He sald he und rstood 
the details of the loan were progrese'nz 


Herr Krausz added that American, British and Italian financial groups 
were ready participate in the loan. He broucht a letter to Count Bethlen 
from the United States saying thet American banks were willing ot help 


eut Hungary. 

It was announced on the following day that the panic had 
been stayed through the action of the leading banks in ad- 
vancing %1,000,000 to the Government, the Associated Press 
advices from, Budapest on the 19th inst. stating: 

With the help of the directors of the leading banks, who advanced a 
million dollars to the Government, the financial panic has been temporarily 
stepped, the Hungarian crown being quoted at 2beut 85,000 to the dollar. 
Conditions in the city are becoming normal, although food prices have 
doubled or trebled in the last two days. 

A Government statement warns the public against the activities of specu- 
lators, who are spreading rumors that the international lozn scheme has 
failed. The statement points out that the loan will be granted in the near 
future, and, further, that Hungary has sufficient foreign currency to pay for 
imports. 

Notwithstanding this reassuring statement, general pessimism prevails. 
The Finance Minister introduced a bill in the Assembly to-day authorizing 
the Government to issue, with the collaboration of the banks, ‘‘funded 
kronen’’—an imitation of the German rentenmark—with the object of 
enabling the money market to cperate even if there is a further fall in the 
currency. , 

The Minister is also authorized by the bill to levy a tenfold income tax 
and a fifteenf ld profite tax, using the moncy as an internal Joan to be repaid 
under conditions to be determined later. By these measures the Govern- 
ment officials hope to tide over the crisis until a loan has been floated. 


A copyright cablegram from Vienna, Feb. 16, to the New 
York “Times” had the following to say: 


The repeated postponement of the Hungarian loan has had a disastrous 
effect on the Hungarian crown and the economic situation generally in 
Hungary. 

Following Count Pethlen's negotiations in London, when the question of a 
loan seemed to be seitled and realization seemed near, the Hungarian crown 
rose a few points, but the continued uncertainty and constant obstacles 
put in the way of realization has naturally had a bad effect. 

For many months Hungary has lived in constant expectancy, and in spite 
of Government measures speculators have been having their last innings 
before tke projected stabilization and stoppage of the printing presses. 

In some financial circles here the opinion is that another six months will 
probably elapse before Hungary sees any of the long talked-of loan. A 
report that the Hungarian interna! loan, which must precede the foreign 
prone will be floated at the end of Yebruary, is regarded somewhat skep- 
tically. 

The decision of the Reparation Commission, without which the Hungarian 
printing presses cannot step functioning, is still pending, and in the mean- 
time the Hungarian crown has fallen to such an extent that the internal loan 
wiii have to be increased by about a third. Count Rethlen bas intimated in 
public speeches that further postponement does not necessarily mean failure 
of the realization of his plans. 

The change of Government in England has helped to delay the loan ne- 
gotiations, and while the new Cabinet is prepared to support Hungary, it is 
rumored that Mr. MacDonald insists on democratic principles. Importance 
is attached by some to the visit of the Hungarian Socialist, Seidls,tq London. 





Allegations by President of Peru Anent Guaranty 
Trust Co. of New York—Statement by Vice- 
President of Company. 

A statemont oredited to President Leguia of Peru to 
the effect that protest had been registered with Secretary 
of State Hughes at Washington against what was described 
as “unwarranted and irregular action by one of the leading 
financial institutions of the United States—the Guaranty 
Trust Co. of New York” caused the issuance of a statement 
on Feb. 17 by Burnett Walker, Vice-President of that 
company, in which he says that “any suggestion that we 
have circulated information derogatory to the Peruvian 
Government is of course untrue, and we assume that if any 
such impression has arisen, it has been due entirely to a 
misunderstanding.” President Leguia was quoted as having 
said that “my information is that the Guaranty Trust Co. 
set to work to warn all possible competitors off the field 
by circularizing the leading financial institutions of the United 
States with entirely misleading statements as to the power 
and scope of their option clause in regard to Peru.” Mr. 
Walkers’ statement follows. 


_ The dispatch appearing In the “Times” on Feb. 16 in regard to our 
relations with the Peruvian Government, is a surprise to us as we have had 
no communication concerning the matter and we assume that there must 
be some serious misunderstanding in regard to the situation. 








In connection with financing handled in 1922, the Peruvian Government 
granted an option on certain classes of future business to the Guaranty 
Trust Co. While this option is a contingent one, it is still in force. There 
have never been any secrets about this, or about any of our relations with 
the Peruvian Government, but insamuch as the dispatch referred to indi- 
cates that President Leguia has disucssed this matter with representatives 
of the State Department, we think it proper that no statement be made 
without first discussing it with them We there have been no 
developments in this situation in which we have been in any way con- 
cerned that have not been brought fully to the Department's attention. 

Any suggestion that we have circulated information derogatory to the 
Peruvian Government is, of course untrue, and we assume that if any such 
impression has arisen, it has been due entirely to a misunderstanding. 

The New York “Times” dispatch from Lima, Peru, 
Feb. 15 (copyright), to which Mr. Walker’s statement 
refers, is given herewith: 

President Leguia of Peru has addressed a strongly worded protest to the 
State Department at Washington against what he describes as an un- 
warranted and irregular action by one of the leading financial institution 
of the United States, the Guaranty Trust Co. of New York. 

Secretary Hughes has asked the American Ambassador in Lima for 
detailed information, which Mr. Poindexter was collecting when I saw 
him last Saturday 

It was President Leguia who broached the subject when the New York 
**Times"’ correspondent called by appointment at the Palacio de Gobierno 
for an interview, which iasted nearly an hour. Various topics had been 
discussed. Then a question regarding the relations between the United 
States and South American countries, especially Peru, was put. 

“Politically ,’’ said President Leguia, “‘relations between the United States 
and Peru could not be more satisfactory or more cordial. But I regret to 
say that I have just been torced to dispatch a strong note of protest to the 
State Department at Washington respecting certain methods pursued by 
American bankers, which are possibly the outcome of inexperience, but 


which are not calculated to enhance American prestige in the eyes of the 
world.”’ 


believe 


The President's Version. 

The President proceeded to give details, which I repeat as nearly as 
possible in his own words: 

“By a clause in the loan arranged between Peru and the Guaranty Trust, 
the latter was guaranteed a first option on any future loan sought by this 
Government within a specified period. I never dreamed of evading this 
obligation toward the Guaranty Trust, and the officers of that organization 

re perfectly well acquainted with the proposals which are afoot with 
regard to the issue of a second Government loan, so that they can exercise 
their option of first choice against all competitors, American or English. 

“What I find fault with is that the Guaranty Trust is seeking to take 
advantage of its option on a future Peruvian loan, both to limit the freedom 
of this country to develop itself, and to interfere with the rights of other 
bankers, even its American friends, to assist in that work of development 
with, of course, advantage to their own business. 

“I entered into a contract with the Blythe Witter Co. and the White 
Weld Co. of New Orleans for construction of harbor wor's at Callao, the 
Port of Lima. I guaranteed the payment by bonds redeemable at a specified 
date. The American contractors proceeded in the ordinary and natural 
course of business to raise money for working expenses on the security of 
those bonds. That was their concern, not mine, but in any case it was a 
perfectly legitimate business transaction. 

‘What do you think the Guaranty Trust Co. did? 

‘My information is that the Guaranty Trust set to work to warn all 
possible competitors off the field by circularizing the leading financial 
institutions of the United States with entirely misleading statements as to 
the power and scope of their option clause in regard to Peru. 

“A Government loan, and the raising of money for working expenses 
by the New Orleans contr ctors, on the security of bonds given for a 
specific purpose, are two entirely different transactions, on quite different 
pianes."’ 

After my interview with the President I saw Ambassador Poindexter, 
who told me he was making inquiries on instructions from Washington. 
The Ambassador, of course, would not express any opinion on the matter, 
with which he is nct yet thoroughly acquainted, and before any judgment 
as to the merits of the case could be reached, he pointed out that the Guar- 
anty Trust Co. had to be heard from. The terms of the optional clause in 
the contract between the Guaranty Trust and the Peruvian Government 
would reguire to be scrutinized, he said. 

Later in the day I had an opportunity of talking with Dr. Solomon, 
Peruvian Minister of Foreign Affairs. The Minister, as it happens, was 
engaged in drawing up a note for the American Ambassador at the latter's 
request, stating in detail all the points of the controversy. 

Dr. Solomon was entirely in agreement with his chief, holding that the 
action of the Guaranty Trust was ill-considered from the point of view of 
national feeling, and untenable. 

I was unable to obtain a staternent from the representative of the Guar- 
anty Trust Co. in Lima, as my stay in the capital was necessarily brief, but 
in another Peruvian quarter it was stated that the Guaranty Trust's option 
on Peruvian loans had been limited to stipulated period and had already 
expired. ‘This, if correct, would seem to strengthen the Peruvian conten- 
tion, although it was not made a leading point in the case as presented by 
President Leguia and Dr. Solomon. 














Allotments on Japanese Bonds. 

It was announced on Feb. 18 that average allotments of 
60% had been made in the case of the $150,000,000 644% 
gold bonds of the Imperial Japanese government, offered 
last week, and to which subscriptions approximating $250,- 
000,000 were received. Reference to the offering was made 
by us last week (page 735). From the New York “Times” 
of the 19th inst. we quote the following: 

The work of counting subscriptions to the Japanese loan, floated last week, 
was virtually completed yesterday, and allotments were made by the syndi- 
cate captains to the 1,000 houses which participated. The allotments ranged 
from 40 to 60%, or more. Subscriptions totaled approximately $250,000,- 
000. The amount offered was $150,000,000, or just 60% of the amount 
which investors were ready to take, comparing with a total subscription of 


approximately $250,000,000 in Great Britain to the offering there of $125,- 
000,000. 


The bulk of this financing was placed with investors of moderate incomes, 
it was learned, and the total of bonds subscribed for directly by the industrial 
corporations was not so large as had been reported. Allotments to corpora- 
tions were a shade under $4,000,000, including a single block of $1,000,009 
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purchased for the employe investment fund of one of the largest American 
corporations. 

The bankers showed a preference in their allotments to the so-called small 
investor and in doing so followed the policy of the United States Treasury 
Department. The reason, it was said, lies in the better distribution thus 
obtained, the small investor being in most cases a man who holds a bond 
either for himself or his children until it matures, while corporations or 


wealthy individuals are inclined to sell when they find prices right, or when | 


there arises a need for new money. 

Reports from foreign countries where bonds were placed by the American 
banking group indicated that their allotments also had been exceeded. Tne 
foreign sale of the American issue, it was understood yesterday, amounted to 
upward of $15,000,000, including Switzerland, Holland and Scandinavia. 





Profits of SkandinaviskaKreditaktiebolaget of Sweden. 

It was announced this week that Brown Brothers & Co. 
are in receipt of advice from the Skandinaviska Kreditaktie- 
bolaget of Sweden showing that this bank realized net profits 
in the year 1923 of 9,734,663 kronen after writing off 745,532 
kronen on securities held and 12,257,793 kronen on accounts 
receivable. A dividend of 15 kronen per share on the bank’s 
stock has been authorized. The amount carried forward 
for the vear was 3,062,826 kronen, compared with 2,922,875 
kronen in 1923. 








Prague Denies Loan Negotiations Between Czecho- 
slovakia and United States. 


The following copyright advices from Prague Feb. 15 are 
reported by the New York ‘‘Times’”’: 

The Czechoslovakian Government states there is no truth in the rumor 
that Czechoslovakian banks are negotiating with American bankers for a 
loan guaranteed by the country’s forests, which would necessarily require 
the co-operation of the Government, as virtually all the large forests are 
State-owned and State-controlled. Furthermore, the present financial 
policy, as recently announced by the Finance Minister in Prague, discour- 
ages any more foreign loans, as they cost the country too much. 





Offering of Bonds of Columbus Joint Stock 
Land Bank. 


A. B. Leach & Co., Inc., of New York, and the Guardian 
Savings & Trust Co. of Cleveland (Bond Department) of- 
fered on Feb. 19 at 101 and accrued interest, to yield 4.87% 
to 1934 and 5% thereafter, $1,000,000 5% Farm Loan bonds 
of the Columbus Joint Stock Land Bank (formerly the First 
Joint Stock Land Bank of Cleveland). The change in the 
name was referred to in our issue of Jan. 5, page 33. The 
bonds are issued under the Federal Farm Loan Act, and are 
coupon and fully registered bonds, interchangeable, in de- 
nominations of $10,000, $5,000, $1,000 and $500. They are 
dated Feb. 1 1924, become due Feb. 1 1954 and are redeem- 
able at par and accrued interest on Feb. 1 1934 or any in- 
terest date thereafter. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) are payable at the Guardian Savings & 
Trust Co., Cleveland, Ohio, or the Columbus Joint Stock 
Land Bank of Columbus, Ohio. The bonds are legal invest- 
ment for all fiduciary and trust funds under the jurisdiction 
of the Federal Government and may be accepted as security 
for postal savings and certain deposits of Government funds. 
The bank operates in Ohio and Michigan. John H. Krafft, 
Vice-President and Managing Director, says: 

The Columbus Joint Stock Land Bank was originally chartered Feb. 23 
1922 as the First Joint Stock Land Bank of Cleveland, Ohio, under the 
Federal Farm Loan Act to make loans on farm lands in the States of Ohio 
and Michigan. By amendment of its charter effective Jan. 1 1924, the 
name of the bank was changed to The Columbus Joint Stock Land Bank 
and the location of its principal office from Cleveland to Columbus, this 
being prompted by a desire to have the bank located in the centre of the 
most desirable agricultural section of Ohio. The policy and management 
of the bank remains the same. =e 

F.S. Stein, President, also President of the Ohio National Bank, Colum- 
bus, Ohio. 

James T. Begg, Member of Congress 13th Ohio Congressional District. 

John H. Krafft, Vice-President and Managing Director (twenty years of 
successful experience in farm mortgage banking). 

Harvey C. Smith, Secretary and Treasurer, also President Cities Mort- 
gage Co., Columbus, O. 

R. H. Schryver, President Citizens Trust & Savings Bank, Columbus, 
Ohio. 

Frank P. Kennison, Vice-President and Trust Officer, Ohio Trust & 
Savings Bank, Toledo, Ohio. 


C.G. Schulze, President Third National Bank, Circleville, Ohio. 

H. P. Dean, Vice-President Lima Trust Co., Lima, Ohio. 

C. V. Trott, Attorney, Columbus, Ohio. , 

R. H. Patterson, Director, Cities Mortgage Co., Columbus, Ohio. 

A. E. Querinjean, Vice-President, also Vice-President Cities Mortgage 
Co., Columbus, Ohio. 

Alex Robertson, Vice-President National Bank of Ionia, Ionia, Mich. 

F. S. Ransbottom, President, American Clay Products Co., Zanesville, 
Ohio. 

J. W. Heintzman, Attorney, Cincinnati, Ohio. 


Q 


}. A. Walker, Assistant State Purchasing Agent, Columbus, Ohio. 








Offering of Capital Stock of the First Carolinas Joint 
Stock Land Bank. 

Bauer, Pond & Co., Inc., of New York, offered on Feb. 20 

2,500 shares of capital stock of the First Carolinas Joint 

Stock Land Bank of Columbia, 8. C., the price at which it 


was offered being $120 and accrued dividends. The par 
value of the stock is $100. 

By resolution of the board of directors, passed on the 20th 
of November 1923, the bank was placed upon an 8% annual 
dividend basis, payable quarterly beginning Jan. 1 1924, to 
stockholders of record ten days prior to that date. All 


| taxes being paid by the bank, the stock is, therefore, not 





| 


taxable in the hands of individual owner for State or local 
purposes and need not be declared for taxation by the owner. 

The First Carolinas Joint Stock Land Bank was organized 
on April 22 1922, with a capital stock of $250,000 and a 
paid-in surplus of $25,000. Since that time it has increased 
its capital stock $250,000, with an additional $25,000 paid-in 
surplus, making its ¢ pital stock (including the issue now 
offered) $500,000, with $50,000 paid-in surplus, and undi- 
vided profits of $10,000. By the charter provisions the 
operations of the bank are limited to the States of North 
and South Carolina. 

The President of the bank, A. F. Lever, represented the 
Capitol District of South Carolina in Congress for eighteen 
and one-half years, and was a member of the Joint Sub- 
Committee which prepared the original Farm Loan Act. 
In 1919 he resigned from Congress to accept membership on 
the Federal Farm Loan Board. 








Offering of Bonds of Fremont Joint Stock Land Bank. 

Brooke, Stokes & Co., of Philadelphia, Washington and 
Baltimore, offered on Feb. 21 a $1,000,000 issue of 5% 
Farm Loan bonds at 101% and interest, to yield over 4.80% 
to March 1 1934 and 5% thereafter. The bonds are dated 
March 1 1924, will become due March 1 1954, and are re- 
deemable at par and accrued interest on any interest date 
after ten years from the date of issue. Interest is payable 
March 1 and Sept. 1 and prineipal and interest are payable 
at the Fremont Joint Stock Land Bank, Fremont, Neb. 
Coupons payable at Brooke, Stokes & Co., Philadelphia, Pa. 
They are coupon bonds, fully registerable and interchange- 
able in denominations of $1,000. The bank operates in 
Iowa and Nebraska. The bonds are exempt from Federal, 
State, municipal and local taxation. 








Meeting of Federal Advisory Council With Federal 
Reserve Board—No Change in Reserve Rates— 
Election of Officers. 


While rediscount rates were understood to have been 
considered at this week’s quarterly meeting of the Federal 
Advisory Council with the Federal Reserve Board, no 
change in the policy respecting the rates appears to have 
been decided upon. With the conclusion of the meeting on 
the 19th inst. the New York “Journal of Commerce” reported 
the following from its Washington bureau: 

No announcement of any of the Council's suggestions for the administra- 
tion of the Federal Reserve System wags nade, but it is understood that 
much of the discussion was Cevoted to the branch banking question, and 
it is expected that some alterations in the Bcard’s present resolution on 
the subject will be made. 

Consideration of the business condition of the country was understood to 
have !ed to the conclusion that the situation was good, and that with the 
exception of the Northwest banking conditions were improving. No 
definite recommendations were mace concernirg the rediscount rate level, 
it is understood, but the attitude of the Board on that subject seems to be 
an inclination to wait further developments showing the actual trend of 
business and commercial credit factors before giving serious consideration 
to discount charges. 

Under date of the 17th inst., referring to the opening of the 
meeting the succeeding day, the same advices said: 

The question of a change in rediscount rates is expected to be given very 
serious thought. Despite the small extent to which the Reserve banks are 
being called upon for accommodation by the member banks, the high 
reserve ratio and the general level of comrrercial rates has resulted in a 
demand in some quarters, and in Congress, for a reduction from the present 
uniform scheiule of 44°. There is some feeling also that if the railroads 
are going to do the volume of financing during the coming year which has 
been forecast a lower reserve rate might reict upon the market in a way 
favorable to the expansion of business borrowings. 

On the other hand, there is strong opposition to any reduction in the rate 
at this tine, the argurent heing made that such a move would only lead 
to speculative borrowings and would accomplish little, because the com- 
mercial rates are already very well attuned to general conditions. The 
Board itself looks at the question of the future course of interest rates 
generally as being wholly dependent upon the trend of industry and com- 
merce. The Board sums up the situation in this manner: 

‘“The decline in the demand for credit during the closing months of 1923 
was at a time when production and prices were at a lower level than earlier 
in the year, though prices were more stable than during any other three- 
month period in 1923. The volume of‘employment during the last quarter 
also remained relatively constant, buying power was sustained, and the 
volume of retail trade was larger than for any other quarter of the year and 
above the 1922 level. 

“Movements in production and trade usually precede changes in the 
demand for credit; they are the basic factors upon which depends the volume 
of borrowing for commercial purposes. Recent changes in the condition 
of the Federal Reserve banks are chiefly the consequence of seasonal 
changes in the demand for currency, and are, therefore, of little moment in 
undertaking to estimate the future course of the money market. The 


factors which are important for this purpose are the future course of trade 
and industry.” 
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At the organization meeting of the Federal Advisory 
Council Paul M. Warburg, of New York, heretofore Vice- 
President of the Council, was elected President; L. L. Rue, 
of Philadelphia, having declined re-election. Alfred L. 
Aiken, of Boston, was elected Vice-President. 





United States Supreme Court Denies Rehearing in 
Proceedings Involving Branches of National Banks. 
On Feb. 18 the United States Supreme Court denied the 

motion of the First National Bank in St. Louis for a re- 

hearing in the branch bank proceedings. In its conclusions 
in the matter, last month (given in our issue of Feb. 2, page 

506), the Supreme Court had sustained the Missouri State 

courts in holding that national banks are subject to State 

laws in such matters as the establishment of branches. A re- 
hearing by the Supreme Court was sought by the bank on 

Feb. 11, the Baltimore ‘Sun’ in a Washington dispatch 

of that date stating: 

Emphasizing the importance of having the division of authority between 
Federal and State Governments fully defined, the bank explained in its 
petition that national hanks generally might be interested in having the 
Court differentiate between branches of national banks which are merely 
tellers’ windows, with no independent activities, and those which have dis- 
cretionary powers. That question was subordinated, it declared, in the 


recent decision of the Court, which had held that Missouri could enforce its 
State laws prohibiting national banks from having branches of any kind. 

On Feb. 16 the Federal Government joined in the mo’ion 
of the bank. As to the Government’s petition we quote the 
following from a Washington dispatch to the New York 
“Times’’: 

The brief declares that in neither the majority nor minority opinion had 
the Court made any reference to that section of the Revised Statutes on 
which the Federal Government built its contention that questions as to 
whether a national bank had exceeded its powers could only be raised in the 
Federal courts on suit instituted by the Comptroller of the Currency. 

The Government considers it important to have the Court deliver a 
supplemental opinion explaining why this provision was not applicable to 
the suit brought by the St. Louis bank. 








Meeting of World War Foreign Debt Commission— 
United States Policy Unchanged—Attitude of 
Great Britain and France. 


Following a meeting on Monday last (Feb. 18) of the 
World War Foreign Debt Commission at Washington, it 
was indicated that the United States Government’s war 
debt policy remains unchanged. Some of the members of 
the Commission, it had beer reported, favored the taking 
of definite steps toward the resumption of funding nego- 
tiations. A statement issued at the conclusion of the 
meeting said: 

The Commission is taking all practicable steps to bring about a funding 
of the entire indebtedness to the United States. At the moment certain 
debtor nations have commissions either in this country or expected here 
shortly for the purpose of taking up questions relating to their indebtedness, 
namely, Czechoslovakia, Esthonia, Poland and Jugoslavia. 

These debts, as well as the other debts, together with appropriate pro- 
ceedings relating thereto, are receiving the constant attention of the Com 
mission. 

The Associated press dispatches from Washington on the 
18th inst. said: 


Members favoring a more positive stand by the Commission in the 
meeting renewed their proposals for a circular note to the debtor Powers, 
but the suggestion got no further than a general discussion. 


Reference to the calling of the meeting by Secretary Mellon 
was made in thee columns la t week, page 739. A London 
caplegram to the daily papers Feb. 18 said: 


Answering a question in the House of Commons to-day, Premier Mac- 
donald said that the British Government had accepted the terms of the 
settlement of the British debt to America, and that, therefore, there could 
be no question about any proposals to reopen negotiations for the arrange- 
ment of other terms. 

Or the 14th inst. Premier Macdonald, in the course of 
his speech in the House of Commons, contended that some 
reduction of the burden of the national debt was inevitable 
if the nation was again to be in a position to compete in the 
world markets, so the Associated Press accounts said, 
adding: 

{t was not a party question or a stage of Socialism. He considered that 
since the country had rejected the Labor remedy, namely, a capital levy, 
which could not be enacted in the present Parliament, it was up to the 
Conservatives or the Liberals to produce some scheme to save the country 
from the exceedingly bad effects of the heavy debt—and some honest 
scheme—because he considered either repudiation or inflation as dishonest, 


and would reject either of those alternatives, but until the problem was 
solved he would not be happy. 


As to the attitude of France, we quote the following 


cablegram (copyright) to the New York “Times” from 
Paris, Feb. 17: 

The attitude of the French Government toward the American debt ques- 
tion remains the same as it has been during the last four years. France is 
willing and anxious to pay her debts. She, however, is incapable, in the 
present state of her own finances as a result of the war and the failure of 
Germany to pay reparations, of making the effort which is needed. Further, 
until she knows what her position will be in the settlement of the reparation 
question now being attempted by the experts’ committees, it is impossible 
for her to make any further proposals toward establishing funding terms. 
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That statement, made authoritatively to The New York ‘‘Times” cor- 
respondent, is the French reply to the news that the Washington Debt 
Funding Commission is meeting tomorrow to consider making representa- 
tions to France that the United States is ready to consider new funding 
proposals. This form of reminder to France that the terms of repayment 
are still unsettled is illtimed, in French opinion, at the moment when the 
Government is struggling, in danger of its existence, to impose on the coun- 
try a 20% increase in taxation and at least a billion francs in economies in 


order to check incurring further indebtedness for restoration of the de- 
vastated provinces. 








Payment by France to United States of $10,000,000 
Interest on War Material Purchases. 

Early this month (Feb. 1) the French Government, 
through J. P. Morgan & Co., paid into the Federal Reserve 
Bank the $10,000,000 semi-annual interest due on the 


debt covering the surplus war material purchased from the 
United States Government. 








Serbia Sending Debt Delegation tc United States. 


A Belgrade cablegram, Feb. 15, published in the New 
York “Times,” said: 

The Jugoslavia Government is sending a delegation to Washington to 
negotiate for the settlement of the Serbian war debt to the United States. 
The delegation consists of Messrs. Subotista, Nedelokovitch and Djouritch. 
The last named is the Serbian delegate to the Reparations Commission. 








Senate Confirms Nomination of Edward N. Hurley 
as Member of World War Foreign Debt 
Commission. 

The nomination of Edward N. Hurley to be a member 
of the World War Foreign Debt Commission was confirmed 
by the United States Senate on Feb. 13. Mr. Hurley, who 
was formerly Chairman of the United States Shipping 
Board, was nominated by President Coolidge to the Demo- 
cratic vacaney on the Debt Commission on Jan. 16. Mr. 
Hurley takes the place on the Commission tendered by 
President Harding in succession of Senators Glass of Vir- 
ginia and Simmons of North Carolina, but declined by both. 
The last Congress amended the law to provide for three 
Democratic members, and shortly before the adjournment 
of Congress last March Mr. Harding appointed Represent- 
ative Crisp of Georgia and ex-Representative Olney of Mas- 
sachusetts. 








Garner Bill Adopted By House As Substitute for 
Mellon Tax Revision Bill. 

The House of Representatives, sitting in committee of the 
whole, on Feb. 19, adopted by a vote of 221 to 196 the Garner 
substitute for the Mellon tax revision bill. The Garner pro- 
posals—the Democratic plan—received the support of 203 
Democrats (out of a total of 207 Democratic members), 16 
insurgent Republicans, one independent and one farmer-labor 
member. The House Republicans number 225; with the 196 
voting in opposition to the adoption of the Garner substitute, 
together with those voting in favor of the latter, about a 
dozen were shown to be absent from the Republican ranks. 
The adoption of the Garner substitute was effected without 
a roll call; Associated Press accounts state: 


Rules in effect to-day prevented a roll call on the Democratic substitute 
which was approved by a teller’s vote. A record vote, however, on the 
amendment can be demanded before the bill comes up for passage and 
organization Republicans are planning to bring this about. Such a vote 
would bring a straight out test of strength between the Mellon and Garner 
rates. An opportunity also will be afforded the Republicans to offer their 
compromise with a roll call on the proposition in order. 


The Garner bill fixes the surtax maximum at 44% on 
incomes in excess of $92,000 as against 50% on incomes 
exceeding $200,000 under existing law and 25% on incomes of 
more than $100,000 as recommended by Secretary of the 
Treasury Mellon. As indicated in our issue of a week ago, 
(page 739) under the Mellon plan the normal tax on the first 
$4,000 of taxable income is reduced from 4% to 3%, and 
upon the remainder of the taxable income from 8% to 6%. 
The surtax rates apply at $10,000, instead of $6,000 under 
the existing law. The initial surtax rate, in the Mellon bill, 
is 1% on the first $2,000. It is increased by 1% for each 
$2,000 of net income up to $36,000, then by 1% additional 
for the next $4,000 of net income up to $40,000 and finally 
by 1% additional for each $6,000 of net income up to a total 
of 25% at $100,000 and over. Representative Garner’s 
proposals, as explained by him in a statement which we 
quoted in our issue of Feb. 2, Page 513, include the following: 


Fix normal income tax exemptions at $2,000 for single persons, instead 
of the present $1,000, as Mellon proposes, and $3,000 for married persons, 
or heads of families, instead of the present $2,500 as Mellon proposes, leav- 
ing special deductions or allowances undisturbed. 

Fix normal tax rates at 2% on amounts of $5,000 and under, instead 
of 3% under $4,000, as Mellon proposes, and instead of 4%, as under 
existing law; 4% from $5,000 to $10,000, instead of 6% above $40,060, as 
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Mellon proposes, and instead of 8% as under existing law; and 6% on all 
amounts in excess of $10,000, instead of 8% , as under existing law. 


According to the New York “Times,” Washington dis- 
patch, Feb. 19, last minute appeals were made to the Radi- 
cals that day by the White House, C. Bascom Slemp, Secre- 
tary to President Coolidge, informing them that his chief 
Was anxious that Republicans should stand together as a 
unit. The “Times” continues: 


This request had apparently no effect, nor did another on the floor by 
Representative Madden, who asked all of his party to stand by the President 
and the Administration in favoring the 26% rate, a figure as near to Mr. 
Mellon's as possible. Not more than a minute or two after Mr. Madden 
spoke, forty Republicans voted ‘‘no’’ on his proposal. 


As we announced last week (page 739) the Mellon bill was 
reported to the House on Feb. 11, and under a unanimous 
consent agreement reached on the 14th, general debate on 
the bill was concluded at 4 p. m., Feb. 18. It was reported 
on the 15th inst. that Republican House leaders had definitely 
agreed to make a stand for a maximum surtax rate of 35% 
instead of the Mellon rate of 25% reported by the Ways and 
Means Committee. It was further stated that at the same 
time they laid plans for a fight to the finish on the maximum 
surtax rate of 44%, as well as the normal income rates pro- 
posed by the Democrats. The Associated Press advices that 
day also said: 

While the House was spending another day discussing the revenue bill, 
Representative Longworth, the party leader, held a conference with about 
ten others directing the Republicans’ campaign. Afterward it was an- 
nounced that no attempt would be made to obtain a vote on the 25% surtax 
maximum when a showdown comes next week on the income tax schedule. 

Instead, the Republicans, in making a stand for a 35% rate, as a com- 
promise, will endeavor to so shape the situation that a vote on such a pro- 
posal will come before the Democrats can force a rollcall on their recommen- 
dation that surtaxes range upward to 44%. 

The Republicans indicated that, if routed on 35% they would gradually 
yield upward, perhaps to 37, then to 40% if necessary, in an effort to com- 
mand a majority. Republicans and Democrats alike agreed to-day there 
was no possibility of a favorable vote in the House on the Mellon surtax 
rate. Some Republicans expressed confidence that the 35% 
could be put through, although others were dubious. 

While declining to predict that the Republicans could muster enough 


votes for the 35% rate. Mr. Longworth declared that the rate agreed upon 
would be less than 44%. 


On Feb. 16 Republican insurgents offered to compromise 
with organization leaders on a 40% surtax maximum, pro- 
vided normal income tax rates were cut in half. From the 
Associated Press advices that day, we quote the following: 

The offer, which remained unaccepted after two conferences, was accom- 
panied by a threat that if turned down the insurgent bloc would support the 
Democratic platform for a 44% surtax maximum. 

This, leaders agreed, would give the Garner plan a majority when a vote 
comes next week on the income-tax provisions of the Mellon bill. 

Efforts of the Republican organization to reach a compromise with the 
insurgents will be resumed Monday, although some of those who took part in 
today’s negotiations see little prospect of an agreement. 

The stumbling block appears to be the insistence of the insurgents that 
the present normal income tax rate of 8 and 4% be cut in half, a provision 
also carried in the Garner plan. 

Representative Longworth, the Republican leader, who initiated to-day’s 
conference with the insurgents, declared later he was flatly opposed to sucha 
decrease. He contended it would alter fundamental principles of the Mellon 
bill which calls for a 25% reduction in normal rates and a maximum surtax 
of 25%. 

As the negotiations between the two Republican groups proceeded, the 
House devoted a third day to general debate on the revenue bill. After 
seven hours’ discussion, marked at times by sharp exchanges between 
Democrats and Republicans, a dinner recess was taken, after which the 
House plunged into a night meeting the first of the session. 

The decision of Republican organization leaders to bid for insurgent aid 
was prompted, it was admitted, by a realization that without such assistance 
enough votes might not be mustered to insure success of the 35% surtax 
compromise agreed upon as a substitute for the Mellon figure, which, it is 
generally believed, would have no chance in a House vote. 

At the first of to-day’s conferences, Representative Frear, of Wisconsin, 
an insurgent on the Ways and Means Committee, who has proposed a tax 
plan of his own providing for no reduction in surtaxes, was not present. He 
attended the second meeting, however, and advanced the offer of his group, 
which several weeks ago was rejected by the Republican members of the 
Ways and Means Committee. 

To-night Mr. Frear issued this statement: 

‘‘Mr. Longworth invited to an informal conference several members of the 
Republican group that compelled a modification of the rules which will now 
enable us to amend the tax bill reported by the committee. 

‘‘Norwithstanding the last Congress repealed the excess profits tax and 
reduced the high surtaxes from 65% to 50% with an annual reduction of 
$500,000,000 largely to favored interest, we endeavored to effect a com- 
ptomise in tax rates when the bill was before the committee. A proposal 
to cut normal taxes one-half, and to reduce surtaxes from 50% to 40%, 
was then urged by me as a plan that would help small taxpayers far more 
than the Mellon plan, and would not deplete the Treasury surplus so as to 
create a deficit. That offer was summarily refused by eleven members of 


the committee, who then reported the Mellon bill as submitted by the 
Treasury. 


‘‘Ninety-four Republicans of the House voted for the 50% surtax last 
session. In the interest of compromise I submitted the same plan to-day 
as that offered the committee. When the proposal that was once refused 


and is still open is understood, I am certain that our action will be sus- 
tained by public sentiment. 


“The Garner plan, with 44% maximum rates, is the only alternative 
suggested .”” 


Debate followed the general line of argument already propounded by ad- 
vocates of the Mellon and Garner income tax reduction plans, but was 
interspersed with two party wrangles involving the leaders on both sides. 

In an effort to break the deadlock in negotiations with 
the insurgents, the House Republican leaders, on Feb. 17, 
decided to increase the maximum surtax rate in the bill to 
374%%. The Associated Press advices that day said: 


Republican organization leaders insisted to-ay that they would not con- 
sent to the added normal tax reductions, which are the same as those 


maximum 








proposed by the Democratic because Treasury estimates had shown that 
such a cut would reduce revenue receipts below the estimated surplus on 
which tax revision is to be based. 

Representative Begg, Republican, of Ohio, who conducted a poll of the 
Republican delegations as to their views on the income tax schedules, said 
to-day that at least four of the insurgent group—which, he declared, num- 
bered ten votes—must be won over in the conferences which will be resumed 
to-morrow, if the Republicans expect to defeat the Democratic plan. 


With the conclusion of general debate on Feb. 18, the 
reading of the bill, under a general rule permitting the offer- 
ing of amendments with discussion limited, was begun. The 
first amendment to be submitted, offered by Representative 
Frear, defining as gross income, income from Federal, State 
and municipal tax-exempt securities, was defeated by a vote 
of 140 to 67. From the Philadelphia ‘“‘Ledger’’ of the 19th 


we quote the following relative to the proceedings of the 
18th: 


At another conference today, the Republican organization resumed its 
efforts to get together with the insurgents on an income-tax rate compro- 
mise, but got nowhere. 

The insurgents, led by Mr. Frear and Representative Nelson, of Wiscon- 
sin, again indicated their willingness to agree to a 20% cut in sur taxes, 
provided the organization would favor a 50% reduction in normal tax rates. 

Organization leaders countered with an offer to accept 374% surtax 
maximum, but declined to go beyond the 25% cut in normal rates proposed 
in the Mellon bill. 

After two hours’ discussion, the conference broke up with insurgents re- 
iterating their intention of voting solidly for the Garner plan and the organ- 
ization hopeful that enough of them might swing to its support to insure 
defeat of the Democratic substitute. 

Representative Frear issued a statement defending the stand of his 
group for a 50% cut in normal rates, which he said would cost only $184,- 
000,000, or less than the combined reduction in normal and surtaxes pro- 
posed by Secretary Mellon. 

Mr. Frear advanced his amendment after four pages of the bill had been 
read, and this started an hour of debate. Chairman Green, of the Ways 
and Means Committee, and Representative Mills, Republican, New York, 
led the attack on the Frear amendment, charging it would mean an ines- 
timable loss in State and municipal security values which already had been 
issued, since it was retroactive. They also urged the Supreme Court had 
held such a law unconstitutional. 

Representative Garner spoke for the amendment, but many of the 
Democrats voted against it. When the House reached the section which 
provides for no tax on stock dividends, Representative Garner announced 


that he would propose to amend it. Chairman Green then moved ad- 
journment. 


On the 19th inst., when the Garner substitute for the 
Mellon proposals were adopted, the Associated Press in its 
report of the proceedings said in part: 

Before approving the Garner proposal, * * * the House went on 
record as opposed to rates substantially the same as those recommended by 
Mr. Mellon and rejected an amendment by Representative Frear of Wis- 
consin, an insurgent, to cut normal rates in half without altering the existing 
surtax schedule. 

Republican organization leaders had po opportunity to bring to a vote a 
compromise amendment which proposed a 25% reduction in both normal 
and surtax rates. 

After disposing of the income rates section, an amendment offered by 
Representative Garner, proposing to make stock dividends taxable was de- 
feated, 141 to 127, the House proceeding with reading of the bill in regular 
order. 

Debate on the income tax sections, the main target of Democratic and in- 
surgent Republican opposition to the revenue bill, terminated by agreement 
at 3:30 o'clock, with practically every member of the House on the floor and 
the galleries filled with spectators. 

A vote came first on the amendment offered at the last moment by 
Chairman Madden, of the appropriations committee, who declared the 
House should record itself on the Mellon rates. With the Garner and Frear 
amendments pending, such a vote was not in order and to bring it about Mr. 
Madden proposed a surtax maximum of 26% instead of the Mellon 25%, 
the only point of difference in the two scheglules. 

The Madden substitute was rejected, 244 to 152, about 40 Republicans, 
including Chairman Green, of the Ways and Means Committee, joining the 
Democrats in opposition. 

By a standing vote of 254 to 46 the Frear amendment was thrown out and 
then a vote was taken on the Garner substitute, Representative Longworth, 
Republican leader, having announced that he would offer a compromise to 
fix the surtax maximum at 374% only in the event the Democratic plan 
was rejected. 

One Democrat, Deal of Virginia, who at the party caucus announced he 
was opposed to the Garner plan, did not vote, while three others, Wise of 
Georgia, Dupre of Louisiana and Montague of Virginia, were absent. 

The 203 other Democratic members of the House marched up the center 
aisle to record their votes for the Garner amendment. With them were 
these Republicans: The ten in the Wisconsin delegation, Read of [llinois, 
Woodruff of Michigan, La Guardia of New York, Davis and Keller of 
Minnesota, Sinclair of North Dakota and Mrs. Nolan of California. Wefald, 
Farmer-Labor, and Kvale, independent, of Minnesota also supported the 
Democratic proposal, while Berger, Socialist, of Wisconsin was absent, as 
were eleven Republicans. Representative Graham, Republican, of Illinois. 
presiding, did not vote. 

After the smoke of battle had cleared away reading of the bill was pro- 
ceeded with until 5:30 o'clock, most of the important administrative features 
receiving approval without question. 

In offering his resolution to tax stock dividends, Representative Gar- 
ner, who led the Democratic opposition in the income rates fight, announced 
Democrats were released from the party caucus agreement and said he 
expected the rest of the measure to be considered in a nonpartisan manner. 
He predicted, however, that on a record vote on his amendment, if a motion 
is made to recommit the bill, not more than 150 votes will be cast against the 
Democratic income rates schedules adopted to-day. 


Means Deficit of $300,000,000. 

Asked as to his opinion of the probabilities of President Coolidge's atti- 
tude of the Democratic rate schedules, Mr. Longworth replied merely that 
the bill, as now framed, would result in a deficit in revenue two years from 
now of $300,000,000. 

The White House earlier in the day had sounded out the insurgents, Sec- 
retary Slemp expressing the wish to some of the leaders that an agreement 
be reached with the Republican organization on the income rates. He 
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was told, however, there was no chance of a compromise below the 40% 
maximum surtax and 50% cut in normal rates. 

Under an amendment adopted on Feb. 20, dividend 
profits would be made subject to regular income rates, rather 
than the capital asset tax of 1244%. From the advices to 
the New York “Journal of Commerce” that day we quote 
the following: 

The existing provision of law permitting the return of income from the 
sale of the stock dividends as capital assets at 124% after two years from 
the date of issue was repealed. 

A number of other changes were made, including the liberalization of 
the earned income tax provisions, although some doubt is expressed as to 
whether this will actually help the farmers and smal! storekeepers as con- 
templated by Representative Garner of Texas, ranking Democratic member 
of the Ways and Means Committee, who was responsible also for the adep- 
tion of the provisions affecting stock dividend sales. 


Progress Is Made. 

Considerable progress was to-day made in the consideration of the bill, 
and while changes were accepted by the House there were many others voted 
down. An early vote on the bill is impending, being expected ‘Tuesday or 
Wednesday next. Most of the amendments cut further into the Treasury's 
possibilities of raising funds to run the Government. Every move is for the 
further relief of taxpayers, regardless of whether or not it is practicable. 

Defines Capital Assets. 

Chairman Green, of the Ways and Means Committee, presented a vom- 
mittee amendment to the provisions defining ‘‘capital assets’’ designed to 
tighten up on the opportunities for tax evasion. This was followed by a 
move by Mr. Garner to add language designed to reach proceeds from the 
sale of stock dividends. The ‘‘perfected'’’ provision as agreed upon, the 
Garner proposal heing adopted by a teller vote of 162 to 112, is as follows: 

“The term ‘capital assets’ means property held by the taxpayer for more 
than two years (whether or not credited with his trade or business) , but does 
not include stock in trade ef the taxpayer or other property of any kind 
which would properly be included in the inventory of the taxpayer primarily 
for sale in the course of his trade or business, or stock received as a dividend 
by the taxpayer or by the doner if the taxpayer acquired the stock by gift."’ 

Representative Oldfield, Democratic member of the committee. proposed 
the striking out of the entire capital gains secticn, subjecting allincome tothe 
regular rates. Representative Green opposed this, declaring that instead of 
assisting the Government it would bring about a loss in revenue of bei ween 
$25,000,000 and $50,000,000. 


Predict $300 000,900 Deficit. 

Republicans claim that the adoption of the Garner plan cealing with 
normal income and surtaxes will bring about a $300,000,000 deficit. This 
sum, if correct, will at least be curtailed by the action of the House in ap- 
proving the committee proposal for a 25% (instead of the 35% Garner pro- 
posal) reduction for earned income. However, the committee's provisions 
were changed by an amendment offered by Mr. Garner in the interests of the 
farmers and small merchants under which earned income ‘also means rea- 
sonable compensation or allowance for persona! service whether income is de- 
rived from combined persona! service and capital in prosecution of unincor- 
porated persons of agriculture or other business."’ 

It is anticipated that this would have led to a further revenue loss but for 
the adoption also of a proposal! by Representative Tilson, Republican, of 
Connecticut, amending the Garner provisions so that ‘the total allowance 
for earned income in addition to $5,000 herein provided for shall not in any 
case exceed 20% of the net income from said business as reported by the 
taxpayer for the taxable year and shall not in the aggregate exceed $20,000.”’ 
This was adopted 69 to 40 and the whole section by a teller vote of 141 to 
134. On a standing vote, the count being made by the chair, the Garner 
proposal was defeated 117 to 116. The motion of Representative Black, 
Democrat of Texas, to strike out the whole earned income section was 
blocked on a point of order. 

The Tilson amendment removed the value of the Garner proposal, it is 
pointed out, for the farmers and merchants are entitled to the 25% deduc- 
tion on the first $5 000 of income under the provisions of the section. 
With the 20% restriction, net profits of an individual would have to be in 
excess of $25,000 (without considering personal exemptions) before being 
able to take advantage of the earned income provisions beyond the $5,000. 


Taz on Ezxempts Defeated. 

The motion of Representative Black to permit of Federal taxation of so- 
called tax exempt securities was defeated by a vote of 115 to 47. Among 
other proposals defeated wera those by Repreentative McKeown to afford 
a further reduction in income taxes to owners of tenement properties renting 
to families with children, and by Representative Dickstein, New York, 
exempting income used in the payment of doctor and hospital bills and for 
medicine for the sick. 

In adopting the provisions defining gross income, the House agreed to 
continue permitting taxpayers in community property States to make 
separate returns for husband and wife. 

The provisions of the bill relating to profits on corpora- 
tion stocks were further tightened on Feb. 21 by the House 
with the adoption of an amendment subjecting earnings on 
stock redeemed by corporations in liquidation proceedings 
to regular income rates rather than to the 124% capital 


2/0 
gain tax. The New York “Evening Post” of that day, 


from which this is learned, added: 

An amendment proposed by. Representative Dickinson, Republican, 
Iowa, proposing to make farmers and mutual insurance companies exempt 
from tax also was adopted by viva voce vote. 

An amendment exempting benevolent mutual life insurance associations, 
“not operated for profit,"’ then was adopted, 98 to 87, on a tellers’ vote. 

Chairman Green, of the Ways and Means Committee, who proposed the 
stock profits amendment. said it would close a loophole in the law by which 


THE CHRONICLE 





some stockholders would evade all but a 124%% tax on profits on stocks 
redeemed by liquidation. It was agreed to by Representatives Garner, 
Texas, and Oldfield, Arkansas, Democrats, members of the committee. 
Representatives Mills, New York, and Chindblom, Illinois, Republican 
members of the committee, opposed it. 

Representative Dickinson pointed out that his amendment was merely to 
perfect the law, which previously had exempted farmers and mutual in- 
surance companies, but which had lost the right on a court decision. 

The amendment provides that farmers or other mutual, hail, cyclone, 
casualty or fire insurance companies, mutual ditch or irrigation companies, 
mutual or co-operative telephone companies or like organizations shall be 
exempt from taxation, but only if substantially all the income consists of | 


amounts collected from members for the sole purpose of meeting losses and | 
expenses. 
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Benevolent Associations Included. 

Further amendment of the section to include ‘‘benevolent mutual life 
insurance associations not operated for profit, whose business is purely local 
and solely for benefit of its members,’ was accomplished after a sharp 
fight. Representative Johnson, Democrat, Texas, sponsored it. Chair- 
man Green insisted provisions for such companies already had been made 
and the amendment would complicate the bill, but it was supported by 
Democrats almost solidly, joined by a number of Republicans. 


The features of the several proposals are summarized as 
follows in the account in the Springfield “Republican”: 


Features of Democratic Substitute. 

The Democratic income tax substitute adopted to-day by the House pro- 
vides: 

Normal taxes of 2% on incomes below $5,000; 4% on incomes between 
$5,000 and $8,000: 6% on incomes exceeding $8,000. 

A graduated surtax scale beginning at 1% on incomes between $12,000 

and $14,000 up to a maximum of 44% on incomes exceeding $92,000. 

Exemptions of $2,000 for single persons and $3,000 for heads of families. 


Present Income Taz Rates. 
Existing law provides: 
Normal taxes of 4% on incomes up to $4,000 and 8% above $8,000. 
Surtaxes beginning at 1% on incomes between $6,000 and $10,000 and 
graduating progressively to 50° on incomes in excess of $200.000. 

Exemption of $1,000 for single persons and $2,500 for heads of families. 

Mellon Provisions. 
The Mellon provision eliminated proposed: 


Normal rates of 3°, on incomes up to $4,000 and 6% on incomes exceed- 
ing $4,000. 

Surtaxes ranging from 1°, on incomes between $10,000 and $12,090 to 
25% on incomes exceeding $100,009. 

No increase in persona! tax exemptions. 


Other Proposals. 


The Frear amendment, rejected, proposed: 

Cutting normal rates in half, with surtaxes continuing at their present 
level. 

No change in exemptions. 

The Madden amendment, voted down, differed from the Mellon schedule 
in the maximum surtax rate. which it sought to have fixed at 26%. 








Senate Resolution to Inquire Into Alleged Conflicting 
Statements Relative to Soldier Bonus Cost— 
Alien Property Custodian Miller’s Statement 
and Letters Between Latter and 
Secretary Mellon. 

The soldier bonus issue has been prominent among the dis- 
cussions of the week, and on the 19th inst. the Senate adopted 
a resolution calling for an inquiry into statements made by 
Thomas W. Miller, Alien Property Custodian to the effect 
that conflicting statements had been made from time to 
time by the Treasury Department regarding the estimated 
cost of adjusted compensation measures. In the daily papers 
of the 18th inst. Mr. Miller was reported to have said, in an 
address the previous day before the New York County 
Chapter of the American Legion, that the Treasury Depart- 
ment figures had been “‘juggled.’’ In reply to a letter from 
Secretary of the Treasury Mellon as to whether he had been 
correctly quoted, Mr. Miller declared that he did not state 
that the Secretary had “‘juggled figures.’’ A statement as to 
Mr. Miller’s utterances was, on the 18th inst., supplied to 
C. Bascom Slemp, Secretary to President Coolidge, after 
the attention of the President had been drawn by Secretary 
Mellon to the remarks attributed to Mr. Miller. The state- 


ment sent to Mr. Slemp, made public on Feb. 19, follows: 

The true facts with regard to a statement attributed to me as having been 
made in New York yesterday are as follows: 

I stated that a number of conflicting statements had been made from time 
to time by the Treasury Department touching on the figures given by that 
department with regard to the estimated cost of the adjusted compensation 
measures. A comparison is interesting, and the following figures, given out 
from time to time by the Treasury Department and at the times indicated 
below, speak for themselves: 

McCumber report of the Senate Committee on Finance, submitted April 
20 1922, reporting the Adjusted Compensation bill to the Senate, which 
afterward passed the Senate: First year, $77,440,889; second year, $92,- 
177,729; third year, $73,100,962; fourth year, $370,229,885; total, $612,- 
949,465. 

The veto message of President Harding, dated Sept. 20 1922: First year, 
$145,000 ,000; second year, $225,000-000; third year, $114,000,000; fourth 
year, $312,000,000; total, $796,000 ,000. 

Letter to Congressman A. Piatt Andrew from Secretary of the Treasury 
Melion, dated Dec. 18 1923 (Mr. Andrew was formerly Assistant Secretary 
of the Treasury): First year, $161,729,002; second year, $111,336,378; 
third year, $92,676,005; fourth year, $661,545,183; total, $1,027,285,568. 

When President Harding vetoed the bonus bill in September 1922, he 
stated in his veto message that the country was face te face with a great 
emergency, in that it was confronted with a deficit of $650,000,000, yet in 
the same fiscal year the Government paid $613,000,000 of the Government 
debt, and still the Treasury ended the fiscal year 1922-23 with a balance 
to its credit of $337 000,000, showing a discrepancy in these figures of over 
$1,000,000,000 within the space of a few months. 

This set of figures was commented on by the editor of ‘The World's 
Work,'’ a vigorous opponent of the Adjusted Compensation bill, in the 
January number of that review, that the ‘‘Treasury experts on bonus meas- 


; ures were either bad guessers or they had deliberately misled the public.”’ 


This is not the first time that the discrepancies in these figures have been 
called to the attention of the public, not only on the floors of Congress, but 
elsewhere. 

The figures given out by the Treasury Department from time to time vary 
as the estimated total cost of this measure. For instance, one Senate report, 
756, Sixty-seventh Congress, second session, before the Senate Committee 
on Finance. On this bill the Treasury estimates the bonus cost at $3,800,- 
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000,000, and later on President Harding, in his veto message of Sept. 20 
1922, using figures supplied by the Treasury Department, stated that it 
would cost in excess of $4,000,000,000; and further on, on Jan. 1 1924, the 
Treasury gave out figures that the adjusted compensation measure would 
cost 35,100,000,000. 

It merely takes a comparison of these figures, if any one will read them, to 
show that there were wide discrepancies with regard to the adjusted com- 
pensation measure stretching over a period from the spring of 1922 until 
Jan. 1 1924. 

I also stated that a large body of the service men were rightfully wrought 
up about these discrepancies and have caused the fight to develop into a 
bitter one. This is a question before the country to-day, and it should be 
decided once and for all at this time. 

This question was before the people when they went to the polls in 1920-22 
and elected Senators and Representatives to come to Washington, and if the 
question is not settled before the 1924 election they will have that oppor- 
tunity again. 

I am calling attention to these figures in my capacity as an individual 
ex-service man, and as a member of the American Legion, and if this action 
will tend to set people right on the figures in the real issue at stake I can see 
no reason for not having done so. 

I am entering into a controversy with no one, merely stating the facts so 
that people interested on both sides can decide the question for themselves. 


letter to Colonel Miller: 

Feb. 18 1924. 
Dear Colonel Miller: You are quoted by the New York papers as saying in a 
speech in New York yesterday that a “high Treasury official’’ had told you 
that the Treasury Department estimates of the cost of the soldiers’ bonus 
had been ‘‘jugzled.’’ 

You are further quoted as saying that you had been informed by the 
“high Treasury official’ that this had been done because “it was felt neces- 
sary at the Treasury Department to use stronger and stronger arguments 
against the bonus each time it came up.”’ 

Please advise me: (1) Do these quotations substantially represent what 
you said in your speech in New York? (2) If so, what is the name of the 
“high Treasury official’’ who is the source of your information? 

. Lam unable to find any one in the Treasury who could have given you the 
information which you are said to have received. The statement alleged to 
have been received from the “hizh Treasury official’ is false. The figures 
given publicity by the Treasury Department with respect to the bonus cost 
were prepared by the Government Actuary, and represent his calculations 
as to the probable cest of the bonus. They represent the Treasury's views 
of this cost, without ulterior purpose. 

We have had within the past week an example of a man of public promi- 
nence who made statements in a speech without verification of their ac- 
curacy. Such cases should be promptly dealt with, for the public is entitled 
to know the truth. I will appreciate, therefore, an immediate answer to my 
request for this information. 


The following is Secretary Mellon’s 


Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 


Mr. Miller, in reply to the above, said: 

Alien Property Custodian, Washington, Feb. 18 19°24. 
Hon. Andrew W. Mellon, the Secretary of the Treasury, Washington. 

My dear Secretary Mellon:—Your favor of even date evidently crossed a 
previous one of mine, sent you to-day, in transit. 

Replying specifically to your letter, please be advised that the quotation 
of my remarks of yesterday contains inaccuracies, and even to the extent of 
quoting, as a part of my remarks, the remarks of other speakers who were 
present. 

I did not say that you had juggled figures. Furthermore, I did not state 
that a high official of your department had told me anything. 

What I did say was that I had been informed that an official of the Treas 
ury Department had verified my statements and fitures which were sent 
you earlier to-day. 

What I referred to was a conversation | had with a prominent Republican 
United States Senator, whose n:ime may be revealed to you with his per- 
mission, or nut if he objects to my so doing. You have been misquoted 
yourself, and men in public life are subject to that. 

I note your references to the statements made by a man of public prom- 
inence within the past week, and it just happened that a reference was made 
te my office in that same gentleman's remarks. 

I hope this will make the matter entirely clear. 

Respectfully yours, 
(Signed) THOMAS W. MILLER. 


Representative Rainey (Democrat), of Illinois, brought 
the matter before the House on Feb. 18 during the discussion 
of the tax revision bill in which he said that the evidence 
shows that the Treasury Department had “two sets of 
figures, one set given them by the actuary and the other set 
furnished by the Internal Revenue Bureau. The actuary’s 
figures would not sustain the conclusion announced by the 
Secretary in his effort to defeat the bonus, but the figures 
supplied by the Revenue Bureau would sustain that propo- 
sition. And with both sets of figures before him, one set by 
the sworn actuary of this Government, and the other set 
made by some clerk in the Revenue Bureau, the Secretary 
of the Treasury deliberately used the set of figures which 
were wrong.’’ 

The resolution adopted by the Senate on the 19th inst. 
calling for an inquiry into the alleged conflicting figures was 
introduced by Senator Harrison (Democrat) of Mississippi. 








President Coolidge Regards Business as in Healthy 
Condition. 

It was announced in Washington dispatches Feb. 19 that 
President Coolidge has taken occasion to indicate it as his 
opinion that business generally is in a healthy condition and 
that he believes the American people can safely feel that the 
great bulk of the country’s business is carried on without 
any suggestion of wrong doing. This is learned from Asso- 
ciate Press accounts of the President’s views, which state: 





President Coolidge regards business generally as in a healthy condition 
and believes the American people can feel safely that the creat bulk of the 
country’s business is carried on without aay suggestion of wrongdoing. 

Mr. Coolidge allowed his views on business conditions to become known 
after to-day’s Cabinet meeting, at which he and his advisers made a general 
survey of conditions. 

Reports were understood to have reached Administration officials that 
the business situation had been somewhat injured by the disclosures in the 
oil investigation, but it is the opinion of Mr. Coolidge there should be no 
fear on the part of business men generally; that many of the rumors spread 
about as a result of the oil inquiry will be found without basis, and that the 
country may look forward to the coming months hopefully and without fear 
either as to prosperity in business matters or as to the regular normal func- 
tioning of the Government. 

Each of the members of the President's official family having to do with 
business conditions acquainted the President with details of the situation, 
from which the President was able to summarize the outlook as thoroughly 
good. 

The discussion brought forth that there was no material unemployment 
anywhere and that while orders on hand in some branches of industry were 
not large, it was the result of the policy of refusing to book orders far in 
advance because of possible price changes rather than any foeling of fear on 
the part of the interests involved. 

Manufacturers generally were reported as finding a ready market. Indi- 
cations were seen of promising activities as the building scason opens. The 
boot and shoe trade, the textile industry and the iron and steel business 
were found to be active and in a favorable condition. 

The note of confidence was further strengthened in the President’s view 
by the tentative wage agreement reached by che bituminous operators and 
miners yesterday at Jacksonville. 








Resignation of Edwin Denby as Secretary of the Navy— 
Correspondence with President Coolidge— 
Statement to the Press. 

vents growing out of the United State Senate commit- 
tee’s inquiry into the leasing of Naval Reserve oil lands to 
private interests led this week to the resignation of Edwin 
Denby as Secretary of the Navy. President Coolidge last 
week, it will be recalled, refused the request of the Senate, 
embodied in a resolution adopted by that body Feb. 11 that 
he ask for Mr. Denby’s resignation (as noted in the “Chron- 
icle’ Feb. 16, p. 746), but Mr. Denby resigned of his own vo- 
lition. His conduct and policy in office have been the subject 
of much criticism in Congress. The Secretary in his letter 
to the Pres:dent expresses a “fear that my continuance in 
the Cabinet would increase your embarrassment.” Mr. 
Denby suggested that his resignation be effective of March 
10. Following the acceptance of his resignation by the 
resident on Feb. 18, Mr. Denby issued a statement to the 
press defending his position and connection with the leasing 
of the oil lands. The Secretary challenged investigation 
before any unprejudiced tribunal. “My actions to safeguard 
the interests of the Government and the Navy,” he added, 
“were undertaken openly and in good faith and were based 
upon the best obtainable information. It has not been 
proved, nor do I believe it can be proved, that my action was 
not beneficial both to the Government and the Navy.” Co- 
incident with the announcement of Mr. Denby’s resignation 
reports were again circulated in Washington that Attorney- 
General Daugherty was about to resign, and that his resig- 
nation would probably be in the hands of the President be- 
fore the end of this week. Mr. Denby’s letter of resignation 
was as follows: 

THE SECRETARY OF THE NAVY. 
Washington, Feb. 17 1924. 

My dear Mr. President:—-Heretofore 1 have verbally expressed to you 
my deep appreciation of your strong message in regard to the Robinson 
Resolution. 

No one appreciates better than I how difficult your situation has become. 
I fear that my continuance in the Cabinet would increase your embarrass- 
ments. Therefore, I have the honor to tendcr my resigration as Secretary 
of the Navy. 

As there are a few pending matters which should receive my personal at- 
tention, I suggest that my resignation be accepted as of the date of March 
10 1924. 

It will always be a gratifying thought to me that neither you nor any one 
else has at any time advised me to resicn. 

I assure you again of my appreciation of the many courtesies you have 
shown me and of your last great act in refusing to accede to the demand of 
the Senate that you ask my resignation. 

With cordial regards to you and Mrs. Coolidge, 
I am, 


and best wishes, always, 


Very siaeerely yours, 
EDWIN DENBY. 


The letter of the President to Secretary Denby read: 
THE WHITE HOUSE. 


Washingion, Feb. 18 1924. 
My dear Mr. Secretary —Your resignaiicn has been received. I am 
conscious that you have tendered it from a sense of public duty. It is with 


regret that I am to part with you. You will co with the knowledge that 
your honesty and integrity have not beea impusned. i treasure und recip 
rocate your expressions of friendship. I shall reme.sber the fine sense of 


loyalty which you have always exhibited toward me with much satisfaction 
and always wish to you and yours contentment and s.ccess. 
Very truly yours, 
CALVIN COOLIDGE. 
Secretary Denby’s statement to the press was handed by 


' him personally to the newspaper correspondents. 


It reads: 
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MEMORANDUM FOR THE PRESS. 
Navy Department. 
Feb. 18 1924. 


My reasons for resigning are set forth in my letter of yesterday to the 
President. My resignation is to take effect March 10, which gives plenty of 
time for impeachment proceedings to be begun. Therefore, any one who 
gays that I am resigning for fear of impeachment simply lies. 

I challenge investigation before any unprejudiced tribunal. My actions 
to safeguard the interests of the Government and the Navy were under- 
taken openly and in good faith and were based upon the best obtainable 
information. It has not been proved, nor do [ believe it can be proved, 
that my action was not beneficial both to the Government and the Navy. 
The Senate had known of these leases for nearly two years, and yet had done 
nothing to stop them until the passage of the Walsh resolution. 

On May 4 1922, within a month after the signing of the first lease, I 
explained te a Senate committee the joint action of the Interior Department 
and the Navy Department and the purpose of the leases, and that testimony 
will be found on pages 180 to 186, ‘‘Hearings Before the Subcommittee of 
the Committee on Appropriations, United States Senate, Sixty-Seventh 
Congress, Second Session, on H. R. 11228, a Bill Making Appropriations 
for the Navy Department and the Naval Service for the Fiscal Year Ending 
June 30 1923, and for Other Purposes.’’ Below are given questions among 
others asked by Senators and replies thereto made by me: 

Q. This is a very interesting topic and, of course, interrelates with our 
fuel proposition, but it is almost academic at this time. 

Secretary Denby. ‘The purpose of that oil, until a certain figure is 
reached, is to have a reserve, called the War Reserve, which is arrived at 
by the study of the General Board of Officers in the department of the 
amount of storage of fuel oil that should be had in view of any possible 
emergency; and the department will neither use the cash nor use the oil 
until after those reserves are set up, put in tanks. The contractors build 
the tanks at points designated by the department, points along the Atlantic 
Coast, on the Pacific Coast and in Manila. 

Q. I notice in the report from you and the Secretary of the Interior that 
it is stated that millions of barrels of oil were drawn from these reserves be- 
fore measures were taken to protect ourselves. 

Secretary Denby. That is a matter that the Department of the Interior 
would know about very much better than we would; but as soon as it was 
discovered that such was the situation [{ asked the Secretary of the Interior 
if he would undertake to handle it for the Navy thereafter, and we went to 
the President and secured the executive order transferring the naval oil 
reserves to the Secretary of the Interior to administer in trust for the 
Navy, the Secretary of the Navy being a party to the policies, but not to the 
actual administrative work. For instance, I signed the Teapot Dome lease 
because we discovered that that also was being drained off. 


Says Courts Will Clear Him. 

In the hope that my resignation will relieve the Administration of embar- 
rassment, I go gladly and fearlessly. 

The disaster that has overcome these plans made in the interest of the 
American people is that a serious charge of corruption has been laid against 
them, which charge lies entirely outside the Navy Department or any of its 
officials, and if these charges should be established there is no rectification of 
the moral situation except by the return of these properties to the Govern- 
ment, for no man should be allowed to hold any business that he obtained by 
wrongful means. My own vindication and that of the Navy Department 
will come with the proper ventilation of all questions connected with these 
leases in the impartial courts. 

As a private citizen, if I have committed any offense against the law, I 
am still subject to action. I am able to fight my own battles but I can- 
not fight slander protected by Senatorial immunity. No one more than 
I can more deeply deplore fraud or corruption in public or private life, and 
where such guilt is shown it should be rigorously punished. 

The President has stood up manfully for right and justice. The sports- 
manlike thing for me to do is to relieve him of the further embarrassment of 
continued political manoeuvres and partisan political trickery. 








Resignation of Attorney-General Daugherty Advised 
by Republican Senators in Conference with 
President—Other Developments in Oil 
Inquiry. 

Following announcement of the resignation this week 
of Edwin Denby as Secretary of the Navy, interest in the 
oil land investigation and developments growing out of the 
Senate inquiry centred chiefly in efforts to force the retire- 
ment from office of Attorney-General Daugherty. A report 
that Mr. Daugherty had bought and sold Sinelair oil stock 
is under investigation by the Senate Public Lands Com- 
mittee, it become known on Feb. 21. Such a report was 
submitted by a special investigator and was laid before the 
committee in executive session. A checkup of brokers’ 
books to establish whether it is true is said to be in progress. 
Senator Wheeler, Democrat, Montana, author of the reso- 
lution proposing an investigation of Mr. Daugherty’s ad- 
ministration, said he understood information indicating 
that the Attorney-General had dealt in Sinclair stocks had 

been laid before the President. 

“Information came to me through a special investigator,” 
said Senator Wheeler, “indicating that Mr. Daugherty had 
dealt in Sinclair oil stocks, and I understand that those faets 
were laid before the President.”” It was disclosed that this 
information formed the subject matter of conferences on 
-Feb. 17 between Chairman Lenroot and Senators Wheeler 
and Walsh, Democrat, Montana, and Atlee Pomerene, a 
special Government counsel in the oil case. As an out- 
growth of these discussions, Republican Senators held a 
conference on Feb. 20 and Senator Lodge of Massachusetts, 
the party floor leader, and Senator Pepper, Republican, 
Pennsylvania, were delegated to inform the President that 
in the opinion of the Republican Senate organization Mr. 
Daugherty should retire from the Cabinet. What Mr. 
Coolidge replied is not revealed. Both Mr. Lodge and Mr. 


| Pepper declined to diseuss even the purpose of their long 
| conference with the President, and White House officials 
remained silent. The story as it has reached Senators is 
that the Daugherty investments were comparatively small 
and resulted ultimately in sale of the stock at a loss. 
Notwithstanding the pressure brought to bear by Repub- 
lican Senators, Attorney-General Daugherty, in a letter he 
wrote on Feb. 21 to Senator Pepper of Pennsylvania, served 
notice, in effect, that he would not resign from President 
Coolidge’s Cabinet. ‘My elimination, voluntarily or other- 
wise, will be a confession of the truth of all the baseless 
charges of our adversaries,’ Mr. Daugherty said in his 
letter, ‘‘and will justify them in claiming that we have 
thereby admitted their truth, and such admission will accom- 
plish the ultimate end and purpose most gratifying to such 
adversaries.”” Mr. Daugherty sent his letter to Senator 
Pepper at the Capitol. The text of the letter follows: 


My Dear Senator —Please accept my thanks for your very kind note of 
yesterday. Your complimentary reference to my administration of the 
Department of Justice is at this time most highly appreciated. 

1 pote with amazement your suggesvion that my interests are not to be 
decided on the basis of ‘‘justice or injustice,"’ even though my honor, 
reputation and all that I hold dear in this world are at stake. 

Your expressions of personal regard are most gratifying and deeply 
appreciated and I am sure that nothing will ever happen to change our 
friendly relations. 

Coraing now to the subject of your letter I am interested in your state- 
ment that I am on the wrong side of an issue in the mind of the public. 
I assume you have in mind the resolution of Senator Wheeler and his speech 
on the floor of the Senate. You have then concluded that I am on the 
wrong side of an issue without hearing, without evidence and accepted as 
final the baseless scandalous and defamatory charges of my political ad- 
versaries. 

You further imply that the public has also concluded that I am on the 
wrong side of an issue, without evidence, on ex-parte statements, and base- 
less charges of those same adversaries. You must realize, as I do that these 
charges against me, made on the eve of a Presidentia! election, are made with 
other motives than that of injuring me. My destruction is but the ac- 
complishment of one phase of the program which will be immediately 
followed by other and more drastic demands by these same adversaries. 
My elimination, voluntarily or otherwise, will be a confession of the truth 
of all these baseless charges of our adversaries, and will justify them in 
claiming that we have thereby admitted their truth, and such admission 
will accomplish the ultimate end and purpose most gratifying to such 
adversaries. 

I will never be a party to such a program. You say that my fate does 
not involve a question of ‘‘justice or injustice.”” My dear Senator, my 
persona] interests sink into insignificance when compared with the magni- 
tude of the issues now involved. Is the preservation of the orderly processes 
of the law and the preservation of constitutional rights of no importance? 
Shall reputations be destroyed and public officials driven from office by 
clamor, insinuation and falsehood? The bases criminal standing before the 
bar of justice has a right to trial by his peers. 

If I am on the wrong side of the issue to which you refer and it has 
already been concluded against :ne by the Senate, to which forum I have no 
access, Without evidence of the truth or falsity of the charges against me, 
and if the public has likewise as you claim without evidence concluded that 
I am on the wrong side of such issue, then nothing remains for me to do 
except to plead my case before the bar of public opinion and in order to 
do so accept some of the numerous invitations to make addresses throughout 
the country and present before that great tribunal all of the facts bearing 
upon these matters. 'That tribunal, my dear Senator, by which we will all 
ultimately be tried, is the one before whose verdict now must all bow with 
respectful humility. Very sincerely yours, 

H. M. DAUGHERTY. 


Senator Pepper’s letter was not made public by Mr. 
Daugherty, but it was learned he advised Mr. Daugherty 
to resign, ‘‘On the same ground on which Pepper and Senator 
Lodge yesterday urged President Coolidge to ask for his 
resignation.”’ 


Attorney-General Daugherty previously had re-affirmed 
to President Coolidge his determination not to resign under 
fire. He visited the White House on Feb. 20, talked over 
the situation with the Chief Executive, and returned to the 
Department of Justice, to dictate a statement affirming 
his decision to stay in the Cabinet. In his statement the 


Attorney-General denied charges made in the Senate on 
Feb. 19 by Senator Wheeler, Democrat, Montana, concern- 
ing his administration of the Department of Justice. He 
said he “‘weleomed the opportunity to meet any charge 
against my administration,” which might be involved in 
the Senate resolution ordering an investigation. His state- 
ment said: 

I have read the speech of Senator Wheeler delivered in the Senate yes- 
terday. He makes certain charges against me in my official capacity as 
Attorney-General of the United States. These charges are made in general 
terms. I deny each and all of them, specifically and generally. 

I know the facts, and they have at all times been available to the Senator, 
yet neither the Senator, nor any one for him, has asked me or the Depart- 
ment of Justice in reference to the charges made. 

He has been misled and at the proper time the truth in regard to all these 
matters will be given to the public. 

These charges were all exploited before the Judiciary Committee of the 
House last winter in the impeachment proceedings against me, and after 
a long and careful hearing and investigation the committee, by a vote of 
20 to 1, partly lines being forgotten, declared them to be unfounded. 

Later the report of the committee was formally adopted by the House of 
Representatives and I was exonerated of every charge presented against 
me. The same influences that inspired the impeachment proceedings last 


.| winter are behind the present agitation in the Senate. 
If necessary for me to go through this ordeal again I welcome the oppor- 


tunity to meet any charge against my administration of the Department 
of Justice. 
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While the Senate oil investigating committee was hearing 
Harry Payne Whitney promise in executive session on Feb. 
20 that any books or other information he might have would 
be put at its disposal, Senator Davis Elkins of West Virginia 
announced that he was the Senator reported on Feb. 19 as 
having been found dealing in Sinclair oil stocks. If the 
record of certain brokers showed that he had purchased 
Sinclair stock, Mr. Elkins remarked, they were correct. 
He had been buying and selling stocks for about 20 years, 
he declared, and as his operations were always legitimate 
he saw nothing to explain or apologize for. “I bought and 
sold Sinclair stock,” said Mr. Elkins, ‘‘but when I dit it I 
had no knowledge of any naval reserve oil leases. I am 
always on tap, and am perfectly willing if the committee 
wants me to appear before the members of it and tell them 
all I know, but it won’t be much. Much of this talk is 
political and was started by the Democrats. 

“There is no law against buying and selling anything, and 
when buying and selling stops the nation stops. Even the 
farmers have to buy and sell, so I am reliably informed. 

“William G. McAdoo has been mentionedin this affair, 
and so have other Democrats. The Democrats may get 
the worst of it before it ends. There is nothing, so far as I 
am concerned, to conceal. I may add that I have bought 
much more of Bethlehem Steel and other stocks than I have 
of oil stock. That is about all there is to it.” 

Without discussion or a record vote, the Senate adopted 
on Feb. 21 the House resolution appropriating $100,000 
for prosecution of oil lease cases. 

In a telegram to Senator Burton K. Wheeler, copies of 
which were given out on Feb. 20 at the offices of the Pan- 
American Petroleum & Transport Co., Edward L. Doheny, 
head of the company, declared that the statement purporting 
to have been made by the Senator in a speech delivered in 
the Senate Tuesday regarding a meeting of Doheny, Harry 
F. Sinclair and Edward B. McLean in the apartment of 
Attorney-General Daugherty was “false in its entirety.” 

“Do you dare on the floor of the United States Senate 
to give to that body and the American public the name ofthe 
man from whom you received the information upon which 
you based the above quoted statement?’ Mr. Doheny 
challenges Senator Wheeler. Mr. Doheny also gave out a 
defense of the leaes granted him by the Government in the 
Elk Hill, Calif., naval reserve. In a dictated statement he 
declared that Standard Oilinterests were attempting to inter- 
fere in Washington with the contract, so ‘“‘they can take all 
the oil out of the Government land.’’ Hinting at politics 
in the Senate investigation, Mr. Doheny declared that “a 
lot of people in this country are trying to run the American 
people off their feet.’’ In the vernacular of his prospecting 
days, Mr. Doheny said, “It seemed to me when I was on 
the stand in Washington that I could hear the bark of my 
own friends in the pack of political wolves.’”” Mr. Doheny’s 
telegram follows, in part: 


If you are correctly quoted, then from the floor of the United States Sen- 
ate you broadcast a statement which, so far as it refers to me, is false in 
every particular. Your statement in effect alleges that Mr. McLean, Mr. 
Sinclair, and myself met in the apartment of Attorney-General Daugherty 
from time to time, and that this alleged fact is well known to everybody. 
As this statement is false in its entirety, it is impossible that the fact could 
have been known to everybody. 

I have never in my life been in any apartment of the Attorney General at 
any time. I do nct remember ever having met Mr. McLean and would not 
know him if I saw him, and I have never had any conference, discussion, or 
transaction of any kind with him at any time anywhere. 

I have never had any relationship of a business or of a friendly nature with 
Mr. Daugherty, nor have I ever directly or indirectly addressed to or re- 
ceived from him any communication whatever. {n view of these facts your 
statement that everybody knows that the Attorney General is my friend is 
as ridiculous as it is false. 


Attorney-General Daugherty on Feb. 11 demanded an 
investigation of his office by a Senate committee and in a 
letter to Senator Willis of Ohio he asked the latter, as his 
friend, to press for such an inquiry before the Senate acts 
on the resolution introduced by Senator Wheeler of Mon- 
tana, which suggests to the President that he request Mr. 
Daugherty’s resignation. The Attorney General asked that 
every charge covered in the Wheeler resolution be investi- 
gated. The letter, made public on Feb. 11 by Senator 
Willis, was as follows: 


DEPARTMENT OF JUSTICE. 
Washington, Feb. 11 1924. 
Hon. Frank B. Willis, United States Senator 

My Dear Senator —Upon my return to Washington yesterday my atten- 
tion was called to Senate Resolution 137, introduced by Senator Wheeler 
of Montana on Jan. 29 1924. 

I believe the purpose of this resolution is to give the President of the 
United States and, I think, the country some information relative to my 
administration of the office of Attorney General of the United States with 
reference to: 





a 
ae 


1. Legal action taken by the Department of Justice to prosecute the 
officials of the United States Veterans’ Bureau and persons alleged to have 
acted illegally and corruptly. 

2. The action taken by the Department of Justice in prosecuting to a 
conclusion the so-called war fraud cases; and, 

3. The appointment of special counsel to have charge of the 
of cases which have arisen by reason of the disclosures before the Senate 
Committee on Public Lands and Surveys. 

I think full authorization should be granted a committee to proceed with 
a hearing so that Senator Wheeler and those interested with him in the 
subject-matter of this resolution may be fully heard and the President and 
the country fully informed and the matter disposed of on its merits. 

I am prepared at any moment after those pressing this resolution have 
been heard to lay the whole matter before such committee. 

I suggest as a matter of courtesy to Senator Wheeler, with whom I have 
no acquaintance, that you request him to bring about this action on the 
resolution, and if, for any reason, he should not care or be willing to do so, 
then I respectfully request that you yourself institute in the Senate such 
action as may be necessary, and use your best efforts to secure the passage 
of proper authority for the committee to immediately proceed as above 
suggested. This is fair to everybody. 

Respectfully yours, 
H. M. DAUGHERTY, Attorney-General. 








Harry F. Sinclair Returns from Europe. 

Harry F. Sinclair, Chairman of the Board of Directors of 
the Sinclair Consolidated Oil Corp. and one of the central 
figures in the naval reserve lease expose, returned from 
Europe Feb. 20 on board the steamship President Harding. 
He was accompanied by his wife, his secretary, M. W. 
Baldwin, Col. John R. Simpson, Vice-President of the 
Sinclair company, and William Mowres, chief contracting 
engineer of the company. Beyond the statement that his 
company had already spent about $45,000,000 on develop- 
ment and drilling in the Teapot Dome area, he refused to 
discuss the naval reserve leases, pleading lack of opportunity 
to follow the developments of the investigation while abroad, 
Asked if he though the inquiry was a matter of polities, 
he said with a smile: ‘‘Well, I fear there’s some politics in 
it.’’ He refused to make any comment on the resignation of 
Secretary Denby, and also declined to say whether he would 
be willing to surrender the Teapot Dome lease without re- 
imbursement for the $45,000,000 expended in development 
work. 








Resolution Adopted by House Looking to Recovery 
of Naval Oil Lands from Standard Oil Co. 
of California. 


Without debate the House adopted on Feb. 16 the Walsh 
resolution directing the beginning of proceedings to recover 
Sections 16 and 36 within Naval Oil Reserve No. 1, in Cali- 
fornia, now operated by the Standard Oil Co. of California. 
The measure which then went to President Coolidge directed 
by its terms special Government counsel to prosecute the 
proceedings. Steps to recover the two sections were taken 
late in the Wilson Administration, but Albert B. Fall, as 
Secretary of the Interior, dismissed the proceedings on mo- 
tion of counsel for the Standard Oil Co. The sections, which 
are within the confines of Reserve No. 1, but not a part of it, 
were ceded by the Federal Government to California on 
Statehood as school and non-mineral land. Oil subsequently 
was found and the Standard Co. began the development of 
the fields under State grant. 

With reference to this resolution of Senator Walsh for the 
recovery of Sections 16 and 36 of Naval Reserve No. 1, the 
Standard Oil Co. of California, under date of Feb. 7, made 
the following statement: 


The company has no Section 16 in No. 1 Reserve. The decision made 
by Secretary Fall in 1921 in respect to Section 36 is beyond criticism. It was 
the only decision he could make. The attempt to link the Standard Oil Co. 
with the scandal in respect to Naval Reserve leases is absolutely unwar- 
ranted and unfair. The company has no interest direct or indirect in a single 
acre of naval reserve leases. 

The facts in regard to Section 36 are very simple. The land was granted 
to the State of California by Act of Congress in 1853, granting the 16th and 
36th sections not known to be mineral, and the grant became effective when 
the land was surveyed in 1902. In 1904 the Land Office, Mr. Hitchcock 
being Secretary of the Interior, determined that the land was not known 
mineral and affirmed the title of the State. In January 1908 the United 
States Local Land Office certified to the State that there was no valid claim 
against the State title. In August 1908, 480 acres of Section 36 were taken 
up by purchasers from the State. In November 1909 these 480 acres were 
sold to the Standard Oil Company. Approximately 160 acres of Section 36 
were sold in 1910 to other purchasers from the State. In 1919 the latter 
made a contract with the Standard Oil Company for the operation of those 
160 acres. Prior to the contract referred to, the company had nothing to do 
directly or indirectly with the taking up of these lands from the State of 
California and assertions which have been made to the contrary are not true. 

No oil was produced in this vicinity until the Standard Oil Company 
drilled the section in 1919. It appears that in 1914 proceedings had been 
directed to be filed as to this section on the ground that it was known mineral 
at the time title passed to the State. But no action was taken on these pro- 
ceedings nor were they brought to the attention of the company unril early 
in 1921. The Commissioner of the General Land Office himself testified in 
the Land Committee hearings in Congress that the title to this section was 
not in dispute. 

In 1916 this section and other lands in Naval Reserve No. 1 owned by 
other oil companies, were tendered to the Secretary of the Navy in order 
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to create 2 complete Govornment ownership of the entire reserves The 
offer was declined on the ground that the Navy Department and its experts 
did not consider the land valuable for oil. 

Early in 1921, two years after the Standard Oi! Company discovered oil 
on this section, which then had been in private ownership for over thirteen 
years, the company was advised that proceedings were to be instituted for 
the recovery of the section by the Government. The company asked the 
Department of Justice to suspend action until it could be heard in opposi- 
tion to so inequitable and groundless a suit. The company did not desire 
its property tied up in years of litigation and its operations and large invest- 
ment rendered inactive. The Department of Justice informed the company 
that it had no jurisdiction tn the matter except to protect the property by 
injunction and receivership pending the determination by the Department 
of the Interior whether the land was known oil land when the survey was 
approved in 1903. The company was advised that if it would not drill the 
property pending that determination, a receivership would be avoided and 
no injunction would be needed. The company gave the necessary assurance. 
There was then nothing for the Attorney General to do. The company 
then appealed to Secretary of the Interior Fall to decide the issue raised by 
the proccedings that had been instituted. His was the proper tribunal for 
that purpose. Briefs were filed with him, which, doubtless, are stil! on file, 
by which he was sufficiently impressed with the showing on the law to order 
a public hearing. Eleven days’ notice was given and a public hearing was 
held on June 8 1921, in Sscretary Fall's office. There were present besides 
the Secretary, the Assistant Secretary of the Interior, the representative of 
the Land Office, who bad come from San Francisco, as we understood, for 
this purpose, the Special Assistant Attorney General in charge of Naval 
Reserves and who had been in charge of these matters under prior adminis- 
trations, the Naval Commander representing the Bureau of Steam Engi- 
neering of the Navy, the Assistant Attorney General, representing the 
Department of Justice, and numerous other persons. A full presentation 
was made to the Secretary. The facts presented were not disputed, but as 
presented, were expressly affirmed by the Government representatives. to 
be correct. This appears from the stenographic reports of the hearing. 
Secretary Fall decided that this section of land was not known to be valua- 
ble for oil in 1903, and that the State of California and its purchasers had 
good title thereto. Under the law it was his duty to decide this case and he 
could not correctly have decided it otherwise than he did. Any other 
decision would have been a gross injustice to the owners who drilled on the 
land, relying on a title which had been vested in the State for fifteen years. 

As a matter of fact, his decision added nothing to the title and he could 
not have reasonably held that land, which was decided to be worthless for 
oll in 1904 and which was believed to be worthless for oil in 1916, was known 
to be valuable for oil in 1903. The agitation in respect to the matter is 
apparently an endeavor to involve the Standard Oil Co. in a controversy 
with which it has no concern and is apparently based on a disregard of the 
law and the facts of the caso. 





President Coolidge Withdraws Nomination of George 
B. Christian Jr. as Member of Federal Trade 
Commission at Request of Nominee. 


On Feb. 20 President Coolidge announced that he had 
withdrawn the nomination of George B. Christian Jr. as a 
member of the Federal Trade Commission, at the request of 
Mr. Christian. Mr. Christian, who was formerly Secretary 
to President Harding, had been named by President Coolidge 
as successor to Victor Murdock, resigned, as a member of 
the Commission on Jan. 21, reference thereto having been 
made in our issue of Jan. 26, page 388. In announcing the 
withdrawal of Mr. Christian’s nomination this week, Presi- 
dent Coolidge made public the following letter from him: 

Washington, D. C., Feb. 20 1924. 
Dear Mr. President 

You are aware of my deep appreciation of the confidence in me evinced 
by your nominating me to the Senate as a member of the Federal Trade 
Commission. When [ informed you that this appointment would be both 
acceptable and gratifying I believed that it would afford an opportunity 
for the rendition of real service and the doing of constructive work. 

Since you sent my name to the Senate, Mr. Huston Thompson, a member 
of the Federal Trade Commission, has appeared before the Senate Inter- 
State Commerce Committee, and informed that body, in substance, that in 
May 1921 I had made inquiries of him with respect to the Commission's 
proceedings against the Famous Players-Lasky Corporation in such a way 
as to convey the impression that I was endeavoring to interfere with or 
influence their proceedings. 

In view of the facts, Mr. Thompson's impressien of our conference has 
amazed me. I called Mr. Thompson to the executive office in the per- 
formance of an official duty solely, and for the sole purpose of securing 
information as to the status of this case. I frankly stated to him that 
representations had been made that this company was under investigation 
and that a hearing had been denied them. I further stated that I knew 
nothing of the methods of procedure of the Commission or its rules of 
practice and asked him for the facts. 

Mr. Thompson was most courteous and painstaking in explaining the 
Commission's procedure to me and that explanation made it perfectly plain 
that the company involved had no reason whatever to apprehend that any 
governmental action respecting it would be taken without the fullest 
opportunity to protect its rights. I made no request of Mr. Thompson, I 
made no suggestions and voiced no criticism. I expressed my appreciation 
for his coming to the office and thanked him for the information. 

Of course, Mr. President, I should be very reluctant to serve on a Com- 
mission a member of which was objecting to my appointment, so I respect- 
fully request you to withdraw my name from consideration of the Senate. 

I am sure that it will please you to know that I have a very desirable and 
agreeable business association which holds every prospect of giving me an 
opportunity for useful services and future success. 

Permit me, Mr. President, to assure you my warm personal regard and 
my steadfast political support. 

Yours very sincerely, 
GEO. B. CHRISTIAN JR. 

The Associated Press accounts from Washington, Feb. 16, 


referring to Commissioner Thompson’s statements before 
the Senate Committee, said: 

A suggestion that some one sought to use the office of George B. Christian 
Jr. while he was Secretary to the President, to forestall Government action 


against a motion picture corporation, was made to-day before the Senate 
Inter-State Commerce Committee. 





| after very serious and mature deliberation. 





The Committee, which has under consideration Mr. Christian's nomina- 


| tion to be a member of the Federal Trade ( ommission, was told by Huston 


Thompson, one of the present 


I membe iat Mr. Christian called him to the 
White House and a 


sked why a complaint was being drawn up against the 

Famous Players-Laskey Corporation without giving them a hearing. 
Commissioner Thompson said he was surprised that the White House 
knew of the Commission's investigations, and regarded Mr. Christian's 
A complaint at that time had not been 


Statements to him as ‘‘unusual.”’ 
decided on, but one was issued by the Commission later——-in May 1921. 

**He asked me what I meant by issuing the complaint before giving thema 

hearing,’’ Mr. Thompson said in reply to q “I told him that we 
ad not then issued a complaint, but had it under consideration and 
expressed surprise that he had such information. 

‘f reported the incident to the remainder of the Commission, believing it 
had some connection with reports made by our field agents that they had 
been told the case would never go through—that things would happen 
which would block it. On the following day we met and voted to issue the 
complaint."’ 

The interview took place in the President's private office, the witness 
said, but only himself and Mr. Christian were present. 

“I want to say,"’ said Mr. Thompson, ‘that I do not believe President 
Harding had the slightest connection with this matter. 

“Did you think there was some impropriety in the President's Secretary 
thus approaching an important agency of the Government upon pending 
cases ?'’ he was asked. 

“It was unusual, at least.”’ 

‘Were you ever called to the White House on any other case?” 

—_—_" 

Senator Bruce, Democrat, Maryland, asked if the interview had given the 
witness ‘‘an impression that Mr. Christian was connected professionally 
with this company.” 

“I felt he was interested,"’ was the reply, ‘‘or he would not have asked 
the questions he did."’ 

Replying further, Mr. Thompson said it seemed ‘‘that some one was 
using Mr. Christian's office to prevent action.”’ 

The Committee adjourned until next Wednesday, after deciding that Mr. 
Christian would be given an opportunity to appear befere it if he desires. A 
number of union leaders previously have filed protests against the nomina- 
tion, and Senator LaFollette, Republican. Wisconsin, announced to-day 
he would oppose confirmation on the ground that while at the White House 
Mr. Christian had interested himself in an important case then and now 
pending before the Trade Commission. 


uestions 








Frank A. Vanderlip’s Utterances Affecting Sale of 
Marion “Star’’—Statements by Interests Ac- 
quiring President Harding’s Holdings. 

The sensational utterances last week of Frank A. Vander- 
lip regarding the sale of President Harding’s newspaper— 
the Marion (Ohio) “Star,” which caused Mr. Vanderlip’s 
appearance before the Senate Public Lands Committee, 
which is investigating the Naval oil leases, and before which 
he was unable to furnish any information to substantiate 
the rumors to which he gave circulation—have prompted the 
present owners of the “Star” to issue a statement in which 
it is announced that the actual purchase price was $380,000, 
of which President Harding was to receive $263,000. Mr. 
Vanderlip’s statement (to which reference appeared in our 
issue of a week ago, page 746) was to the effect that the 
paper was said to have been disposed of at $550,000—Mr. 
Vanderlip being quoted as adding that “it was well known 
to everyone that it was not worth half that sum.” Referring 
to Mr. Vanderlip’s utterances, Louis H. Brush (who, with 
Roy D. Moore, acquired control when President Harding last 
June relinquished his majority ownership in the “Star’’) 
states that “the flat, unqualified and unjustified charges he 
{[Mr. Vanderlip] made constitute the worst and most dam- 
aging kind of slander.” Suit for $600,000 damages, alleging 
slander and libel, was filed against Mr. Vanderlip on Feb. 
20 by Messrs. Brush and Moore. The New York “Tribune” 
of Feb. 21 said: 

There are three counts in the complaint, and on each of them the plaintiffs 
seek to recover $200,000. The first count is that the defendant ‘‘wickedly 
and maliciously charged Brush and Moore with bribing Warren G. Harding, 
who was then President of the United States, to fail to perform certain 
of his official duties as President, and that the bribe consisted of the pay- 
ment to former President Harding of $550,000 in the purchase of ‘The 
Marion Star,’ which was ‘more than twice its fair value.’ ”’ 

The second cause of action is based upon publication of Mr. Vanderlip’s 
speech in the ‘Tribune’ Feb. 13, the allegation being made that he re- 
quested a reporter of the ‘“Tribune’s’’ staff to be present when he spoke. 

The third count is based upon the statement made by Mr. Vanderlip, 
when summoned before the Senate Committee in connection with his 
speech, that he approved of the report of his speech submitted to him 
Feb. 13 by a representative of the Associated Press, and thus consented 
to the world-wide publicity which that organization gave his remarks. 

With the filing of the suit the following statement was 
made by Mr. Moore and Mr. Brush: 


Our decision to file a damage suit against Mr. Vanderlip was reached 
By initiating these pro- 
ceedings it is our desire not only to clear our own record by legal process, 
but to wipe out the defamation of the name and memory of President 
Harding. 

Mr. Vanderlip has insisted that he did not broadcast a rumor but that 
he ‘‘merely broadcast these facts that a rumor was being broadcast.”’ 
This rather fine distinction has had no ameliorating effect on the slander, 
and we are advised by our counsel that there is no legal distinction. 

Although Mr. Vanderlip had full opportunity to retract his statements 
when he appeared before the Senate committee, he failed to do so, and 
has endeavored to excuse his utterances on the ground that he was only 
‘broadcasting the fact that ugly rumors were being broadcast.” 

The only sure and satisfactory vindication we can obtain is in the courts 
through the action we have brought. 
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Mr. Vanderlip was quoted as saying on Feb. 21 that he 
welcomed the proceedings as “a public benefaction.” The 
New York “Evening Post” of that date said: 


The New York financier regarded the suit as a possible forerunner to 


other court proceedings to punish alleged corrupt and grafting Government | 


officials and make public facts now hidden. 

“There is nothing this country needs so much at the moment as some 
court proceedings initiated by Grand Juries and pressed by incorruptible 
prosecuting attorneys.”’ the former President 
asserted in a formal statement. 

Mr. Vanderlip added he gladly would spend the $600,000 in an effort 


o? the National City Bank | 
| President was a first payment of $50,000. 


| 
| 


to make public some of the facts which had not been “‘fully presented to | 


the co intry and even when presented are not being acted on.” 


The statement by Mr. Brush, issued Feb. 13, referred to 
above, follows: 


Mr. Vanderlip’s attempt to implicate the late President Harding and 
the new owners of the Marion “Star’’ through the sale of that newspaper 
to Roy D. Moore and myself is inexcusably false. His statements were 
so venomous that it is impossible for him to soften their effect by claiming 
a desire to protect Mr. Harding's memory by forcing an investigation. 

When he appears b«fore the Senate committee to-morrow, which lt 
presume is a result of my request that he be called, Mr. Vanderlip will 
explain that his speech was based entirely on rumors and admit that he 
had made n» effort to confirm them before shooting them broadcast through 
the press of the country without regard to the harm he might be doing to 
the late President's reputation and to Mr. Moore and myself in our business 
careers. 

Mr. Vanderlip asks. ‘‘Where did the money come from; where did it go?’’ 
Every dollar of it came from our own pockets, some of it borrowed, it is 
true, but with the customary securities back of it. The money went to 
Mr. Harding and the minority stockholders, and Mr. Harding's share is 
now a part of his estate. Practically all of the facts have been and are now 
available in the Marion County Probate Court, through the executor of the 
Harding state, or at the offices of the Marion “Star” for che benefit of 
Mr. Vanderlip, the Senate committee or anyone else. 

No authorized statement has ever been made by us as to the actual 
purchase price of the ‘‘Star,’’ although terribly exaggerated figures have 
been repeatedly published. But since a man of Mr. Vanderlip’s standing 
comes out boldly and tells the world that we have ‘‘no financial standing,”’ 
hitting us in an apparent effort to throw mud at the Harding Administration 
in general, we are willing to parade our private business affairs on the 
ground that there is a public interest and official demand for the details. 

The actual purchase price of the Marion ‘‘Star,"’ including every share 
of stock, was 3380,000. The contract with President Harding was signed 
at the White Mouse two days before he left for Alaska upon the payment 
by us of $59,000 in cash. The contract provided that other payments 
and details of the transaction should be cleared up on his return from 
Alaska, for which purpose he had planned to stop at Marion. 

Of the $380,000 Mr. Harding was to receive $263,000, the remainder of 
stock then being held by “‘Star’’ employees. We were to pay the President 
$163,000 in cash, including the $50,000 paid to him in Washington, and 
to.turn over to him preferred stock in the reorganized Harding Publishing 
Co. amounting to $100,000. In addition the President was to sign a 
contract of employment with the ‘“‘Star’’ as associate editor at a salary 
of $13,200 per year. : 

This arrangement constituted a compromise on the price, and as a 
result of our prospects of making considerable profit from the syndication 
of his writing at a comparatively small salary the payment of the salary 
was guaranteed for ten years. 

The earnings of the ‘Star’ over a period of several years averaged a 
return of 10% on the full purchase price. The-e facts are given to show 
that Mr. Vanderlip does not know any more about |e value of the Marion 
“Star’’ than he does about the men whose financial si: nding he has assailed 
or the price paid for the ‘‘Star.”’ 

The important position Mr. Vanderlip occupies in the financial world, 
his former connection with the biggest banking interests, and the flat, 
unqualified and unjustified charges he made constitute the worst and 
most damaging kind of slander. Mr. Moore and [ have notified Senator 
Lenroot, Chairman of the investigating committee, that we will be in 
Washington to-morrow, ready to give his committee any information it 
may want. Unless Mr. Vanderlip falls absolutely flat before the com- 
mittee I should like the privilege of appearing before it. I predict, how- 
ever, that the whole thing will be thrown out in disgust. 


toy D. Moore, in a statement issued at Marion, Feb. 15, 
had the following to say: 


I hesitate to dignify Mr. Vanderlip’s Ossining speech, which apparently 
tries to implicate the sale of the Marion ‘‘Star"’ in the Teapot Dome scandal, 
with a denial. If Mr. Vanderlip were a newspaper man, he would edit his 
copy and watch his facts more carefully. If the Teapot bunch could have 
manipulated the purchase of the ‘‘Star’’ for $550,000, which was not the 
price paid for it, they would have found it a very good bargain. But they 
did not buy it. 

The controlling interest in the ‘‘Star’’ was bought by Louis H. Brush and 
myself as individuals, the Harding estate still holding a large stock interest 
in the company. We regard it as worth all we paid for it, which figure, 
incidentally, has never been available for Mr. Vanderlip’s investigation. 
Had Mr. Vanderlip taken the trouble to consult the Probate Court of Marion 
County and ascertain the facts, he would not have made himself so utterly 
ridiculous. 

{f all of the Teapot Dome scandal is based on information so ridiculously 
and unnecessarily false as Mr. Vanderlip’s Ossining speech, it should be 
very encouraging to the American public.” 

t This afternoon Mr. Brush sent the following telegram to Senator Willis of 
Ohio from Cleveland, where he was spending the day on business. ; 
‘Senator Frank B. Willis, Washington, D. C. 

“TI hope you will ask the Senate Oil Investigating Committee to subpoena 
Frank A. Vanderlip to Washington to corroborate his statements at the 
Rotary Club dinner Tuesday evening relative to Mr. Harding's sale of ‘The 
Marion Star.’ His statement is not only untrue, but ridiculous. 

“LOUIS H. BRUSH.” 


President Harding’s Secretary, George B. Christian, Jr., 
has also criticised the statements attributed to Mr. Vander- 
lip in a statement issued as follows at Washington on Feb. 
13: 


i# {f Frank A. Vanderlip made the statement attributed to him by to-day’s 
newspapers, he is an unconscionable traducer of the memory of thedead. ff 
he did not make the statement then common decency demands that he im- 
mediately disclaim it. 

Neither Mr. Vanderlip nor any ether human being can truthfully charge 
that Warren G. Harding ever obtained, directly or indirectly, a dishonest 








dollar or was connected with any corrupt transaction in his entire official 
or private career. As a business man he was scrupulously honest. As a 
United States Senator and the nation’s Chief Executive he regarded public 
office as a sacred trust and detested any who betrayed it. 

Mr. Harding last June sold the control of the Marion “Star’’ under a 
contract, the details of which { am not familiar with, but which pr ovided for 
his retaining some stock ownership and acting as a contributing editor after 
his Presidential term. The purchasers were old friencs of Mr. Harding, 
one of them having other newspaper interests in Ohio. Payments for the 
“Star’’ were to extend over a period of years and the only cash paid the 
P The “‘Star’’ was known as one 
of the best newspaper properties in our State, and, of course, the Presi- 
dent’s ownership of it had given it an enhanced value. 

Even when hysteria is the order of the day, the suggestion that the sale 
of Mr. Harding's private property has any connection, near or remote, with 
the lease of Government oil lands, is so wantonly inexcusable that adequate 
comment is hardly possible. 

Mr. Vanderlip has the choice of proving that he has been misquoted or 
Standing the most contemptible of men. 


Ernest L. Owen (formerly of Marion, Ohio), Manager of 
the Poughkeepsie (N. Y.) “Evening Star and Enterprise,” 
in a telegram to Mr. Christian on Feb. 14 said: 


On Sept. 22 1922 I offered President Harding $350,000 for the Marion 
‘Star.’ Have ail correspondence, which was carried on through my agent, 
John Griffiths of Poughkeepsie. 


In file of late President you may find copies of correspondence contain- 
ing oriszinal offer. 


I think that my offer was the basis of Brush’s purchase price, and the 
paper was well worth it. 


A statement by Mr. Owen was also made public in Asso- 


ciated Press dispatches from Poughkeepsie Feb. 14, as fol- 
lows: 


I believe the Marion “‘Star’’ well worth the price of $350,000, which I 
offered on Sept. 22 1922. I had even told my agent, John Griffiths, that 
I would go as high as $375,000, but instructed him to make the initial 
offer at the smaller sum so that we might have a margin on which to barter. 

My offer was based on a careful analysis of the Marion paper's assets, 
viz.: A circulation of ever 11,000, a good printing plant, including building, 
a splendid reputation of many years’ standing and practically no competi- 
tion. After a visit to Marion on Oct. 5 1922 and a careful examination of 
the plant and business, I conciuded that the paper was easily clearing from 
$40,000 to $50,000 per annum, which would make it an excellent buy at 
any price under $400,000. 

My offer was made in good faith and I had already negotiated in the 
East for financing the major portion of the deal. My only reason for calling 
off negotiations carly in November is stated clearly in wires to President 
Harding; that the Marion banks were so tied up with farm loans at that 
time they were unable to make loans. John Waddell, President of the 
Marion National Bank, said at that time: ‘‘We cannot loan money at this 
time even on gold bonds; we simply haven't got it.’’ and Mr. Waddell was 
my personal friend and a lifelong friend of my father. 


Letters which passed between Mr. Griffiths (Mr. Owen’s 
agent) and President Harding were given as follows in the 
New York “Herald” of Feb. 15: 


THE WHITE HOUSE. 
Washington Sept. 22 1922. 

My Dear Mr. Griffiths —I have your letter of Sept. 22. I am not in a 
position to make an immediate and definite reply. If I were the sole 
owner of the stock of the company I think perhaps I would be ready to give 
it conditional consideration. 

Twenty-five per cent of the stock holdings in the paper are held by the 
young men who are now making it a greater business success than I was 
able to do when I was actively in charge. I would not think of pursuing 
any course which did not meet with their cordial approval. Within a 
reasonable time I will acquaint myself with the attitude of these stock- 
holders and then will write you further. 

Thank you for your expressions of commendation and kindly utterances 
relating to the improved condition of Mrs. Harding’s health. 

Very truly yours, 
WARREN G. HARDING. 
Mr. John Griffiths, 41 Marshall Street, Poughkeepsie, N. Y. 
THE WHITE HOUSE. 
Washington Sept. 30 1922. 

My Dear Mr. Griffiths —If you will have the party interested in purchasing 
the Marion ‘‘Star’’ come to Washington for an interview with me I will 
be glad to go over the situation with him frankly and state to him the 
terms which will be.considered. I do not desire to write them. 

I may say this much in advance, so that he will know whether an inter- 
view is worth while. I own a trifle more than 75% of the stock of the 
Harding Publishing Co. The minority interests are held by men who are 
active managers of the paper—the managing editor, the business manager, 
the advertising manager, the circulation manager, the various foremen and 
a portion of the city staff. 

These holdings amount to approximately $19,500. Of course, none of 
them desires to sell. ‘They are the makers of the paper and I would not 
want to enter upon any arrangement that did not show becoming concern 
for their loyalty and their contribution to the paper's success. 

The “Star” is a very successful paper. There are some reasons which 
would lead me to retire if I could be properly compensated for my holdings, 
and could have a satisfactory understanding as to the treatment of the 
minority stockholders. I do not believe any one would desire to purchase 
without subscribing to such an understanding as I wish to have made. 

Very truly yours, 
WARREN G. HARDING. 
Mr. John Griffiths, No. 41 Marshall Street, Poughkeepsie, N. Y. 


THE WHITE HOUSE. 
Washington, Oct. 10 1922. 

My Dear Mr. Griffiths —I have yours of Oct. 9, and am returning here- 
with the telegram inclosed therewith. I know Mr. Owen personally, but 
I could have said in advance that if he were undertaking his plan of financing 
the proposed purchase in Marion it would be a futile undertaking. Marion 
is too small a banking community to deal with such a problem easily. 
I am wholly content to have the matter indefinitely dropped. 

Frankly, I would not care to entertain any proposition which did not 
provide for cash payment, so that I would be completely relieved of all 
interest. If I am to remain interested in the property at all I prefer the 
active interest which I now command. Very truly yours. 

“ WARREN G. HARDING. 
Mr. John Griffiths, No. 41 Marshall Street, Poughkeepsie, N. Y. 
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According to Associated Press advices from Columbus, 
Ohio, Feb. 14, minority stockholders of the Marion “Star,’ 
of which Mrs. Harding is one, offered to buy back the news- 
paper from Roy D. Moore and Louis H. Brush after the 
death of President Harding at the price for which it was 
purchased. A statement to this effect is attributed in the 
dispatches to Hoke Donithen, Ohio manager of the Coolidge 
campaign, the dispatches adding: 


Mr. Donithen, a Marion resident and friend of the Hardings, said that the 
offer was made to Messrs. Brush and Moore by the small stockholders, be- 
cause they felt that possibly the two men “regretted their bargain’ after 
Mr. Harding's death. 

‘The offer was declined,’’ Mr. Donithen said, ‘‘because Mr. Brush and 
Mr. Moore did not feel that the death of Mr. Harding had damaged the 
prestige of the newspaper or affected it adversely in any other way.” 


A press dispatch from Marion on Jan. 23 stated that Mrs. 
Harding was to become an associate editor of the “Star” 
and planned to write over her own signature for the news- 
paper. This it was stated, was revealed, in a letter received 
from Mrs. Harding at Washington, accepting her election as 
a director of the Harding Publishing Company, publishers 
of the “Star.” Announcement that President Harding had 
relinquished majority control in the “Star” appeared in 
these columns July 14 1923, page 158. Shortly after the 
“Star” and the Marion “Tribune” were merged, as a result 
of which the publication of the “Tribune” was discontinued, 
the “Star” becoming an independent newspaper. Announce- 
ment of this was made as follows on Sept. 24: 


This is the last issue of the Marion ‘“‘Tribune"’ as a morning newspaper. 
Beginning immediately the Marion ‘“‘Star’’ will be circulated to all sub- 
scribers of the ‘‘Tribune”’ and will endeavor to fill its place in every manner. 

The modern requirements of a newspaper are too severe, as a thorough 
trial and wide experience in Marion has demonstrated, to permit two 
complete representative and independent newspapers. 

It is the judgment of the publishers of the ‘‘Star’’ and ‘‘Tribune’”’ that the 
interests of the community, which are theirs, can be served better by the 
consolidation of the two publications. 

With this determination to accomplish, constant and consistent efforts 
will be applied to the evening paper. To the subscribers of the ‘Tribune’ 
the publishers of the Marion ‘‘Star’’ will give fullest assurance in the matter 
of political partisanship and the embodiment in the ‘‘Star’’ of the more 
outstanding features of their newspaper. It is hoped that the culmination 
of all newspaper efforts in Marion in the combined publications will leave 
no party, no faction, no deserving organization or association without the 
fullest means of representation and co-operation. 

The Marion ‘‘Star’’ will become an independent newspaper, doing its 
utmost every day for the common good of all. 


Under date of Oct. 12 the Associated Press advices from 
Marion, carried the following information relative to the 
appraisal of President Harding’s estate: 


The value of the late President Harding's estate, according to the report 
of the appraisers, filed in probate court here to-day, exclusive of the Harding 
Publishing Co. stock, which has not yet been appraised, was set at 
$486,565 64. 

Personal property and chattels were appraised at $4,154 83, money 
$34,895 90, securities $400,794 91, and real estate at $46,720. 

Securities listed in the report were three blocks of United States gold 
bonds of $64,000, $30,000 and $6,000. United States Liberty Bonds, 
two blocks of $42,000 and $40,250; Federal Land Bank bonds to the value 
of $10,000; United States Treasury certificates of $92,250. and United 
States Treasury notes, three blocks, $15,000, $52,000 and $5,000. 

Life insurance carried by the late President, according to the report, 
totaled $34,422 41. 

Stocks held by Mr. Harding included: $2,700 in the American Malleable 
Castings Co. of Marion; $17,900 in the Marion County Telephone Co., 
$16,000 in the Marion County Bank, $1,050 in the Marion Club, $3,600 
in the Marion Lumber Co., $1,100 in the Marion Building, Loan & Savings 
Association, $500 in the Olean Realty Co., $1,000 in the Harding Hotel, 
Marion; $900 in the Marion Ice & Cold Storage Co., $7,400 in the Prender- 
gast Lumber Co., $4,000 in the Marion National Bank, $23,500 in the 
Latonia Realty Co., $20,000 in a Los Angeles gas company and $50 in 
Thiel & Baker, a Marion concern. 











Frank A. Vanderlip’s Testimony Before the Senate 
Public Lands Committee in Explanation of 
His Remarks about Sale of Marion 
“Star’’—John C. Shaffer’s Part 
in Oil Negotiations. 

Frank A. Vanderlip, whose sensational statements last 
week before the Ossining Rotary Club with reference to the 
sale of the Marion “Star,’”’ the paper sold by the late Presi- 
dent Harding shortly before his death, were the subject of 
widespread interest and comment, appeared before the 
Senate Public Lands Committee, which has been investi- 
gating the oil land leases, on Feb. 15. After hearing Mr. 
Vanderlip and the present owners of the Marion “Star,” the 
Senate Committee took a recess for ten days. Mr. Van- 
derlip told the committee that he had no facts to support 
the rumors to which he gave circulation, and mad made no 
efforts at verification. 

The adjournment of the Commission was announced after 
an executive session at the end of the day. It was explained 
that Senator Walsh, Democrat, Montana, the dominant 
figure in the pressing of the inquiry, found it necessary to be 
absent from Washington for’some days. The Committee, 





however, has nevertheless had some sessions the present 
week, but behind closed doors. The salient features of Mr. 
Vanderlip’s testimony before the Committee were given in 
Associated Press dispatches as follows: 

Mr. Vanderlip was on the stand to-day a little less than two hours and was 
subjected to one of the most merciless cross-examinations of the whole in- 
vestigation. He was asked repeatedly why, without any facts upon which 
to base them, he had given circulation to such rumors about the dead Presi- 
dent, and always his reply was that he regarded it as his ‘‘patriotic duty” 
to bring the rumors into the open in the hope of scotching them. 

Chairman Lenroot began the examination, and time and again came back 
to it, sometimes interrupting the half-dozen other Senators who joined in the 
questioning. Frequently Senator Lenroot emphasized his queries by vigor- 
ous gestures and often he leaned far across the table toward the witness to 
press home the points he desired to make. 

Only once or twice did the New York banker appear ruffled. Much of 
the time he leaned forward with his hands clasped on the table, but oc- 
casionally he changed his position the better to face his questioners, and at 
times punctuated his answers with a pointing forefinger. 

At the outset Mr. Vanderlip told the committee that he had stated em- 
phatically in his address that he knew nothing whatever about the facts 
upon which the rumors were predicated. He denied that he had circulated 
a scandal, arguing repeatedly that what he has done was to bring to light 
rumors current in Washington and New York and over much of the country. 

“It was something rising to the importance of the ‘whispered campaign’ 
that there was in the last month before Mr. Harding's election,’’ he said, 
‘and I believe that out of respect to his memory that thing should be brought 
up to close scrutiny, and the scandal—if it is a scandal, as I believe it is— 
should be downed.”’ 

Committeemen differed vigorously with the witness as to his conception 
of what constituted a ‘‘patriotic duty,’’ particularly with respect to circulat- 
ing rumors about a dead President. 

Insisting that his only purpose in making his statement was to clear Mr. 
Harding's name, the banker declared he was a friend of the late President 
and had respect for his memory. Asked by Senator Adams, Democrat, 
Colorado, about a rumor that a grudge against Mr. Harding was the cause 
of his statements, he declared that nothing could be further from the 
truth. 

“I did not know Mr. Harding intimately,’’ he said, ‘‘I have asked but one 
favor of him and he granted that instantly with most charming courtesty 
and that was a favor that he speak at a meeting. My relations with him 
were the pleasantest and friendliest. I admired him and I have reverence 
for his memory."’ 

When he was questioned about another portion of his Ossining address, to 
the effect that had the committee heard former Secretary Fall testify further 
he would have ‘“‘peached”’ on those in high places, Mr. Vanderlip said he had 
no information upon which to base that statement. He had heard from a 
very high quarter, he said, that ‘‘that was really the situation;’’ that Fall 
had information, was of a temperament to use it, and “that it became 
alarming.’’ 

The witness said he had’ not known when he made his address that the 
committee had been advised by counsel that Fall should not be compelled 
to testify, and that if he did testify under duress he might be given immunity 
so he could not be prosecuted at all. He said he had followed the newspaper 
accounts of the investigation but that he had not read of that development. 

Chairman Lenroot read into the record a telegram received from Otto H. 
Kahn at Palm Beach, Fla., in which the New York financier declared he had 
no knowledge whatever of any million dollar oil slush fund sent to Washing- 
ton for distribution to men in high places. A message of similar import was 
received from B. F. Yoakum, the retired railroad President who, according 
to rumors reaching the committee, had brought the slush fund story to 
Washington. 

Both Mr. Kahn and Mr. Yoakum declared they were willingly at the dis- 
posal of the committee to give testimony under oath concerning these 
rumors. 

Mr. Yoakum’'s message to the committee follows: 

F “I see from this morning’s newspapers that your committee desires my 
testimony in connection with the oil investigation. 

“T am now in Washington and, while I know nothing concerning the 
matter, it is my desire to appear either this after or to-morrow morning and 
answer any questions your committee may desire to ask.”’ 

Foreman Johnson, of the Fall ranch, besides informing the committee he 
never received any remittance of $68,000, told it that he could not tell what 
was the cost of the electrical plant installed on the ranch. He explained 
that he was the foreman, handling the cattle, and not the manager. Archie 
Roosevelt had told the committee three weeks ago that Harry F. Sinclair's 
secretary had informed him that he had in his possession canceled checks 
for $68,000 which Sinclair had sent to the foreman of Fall’s ranch. The 
secretary, G. D. Wahlberg, subsequently testified that Mr. Roosevelt had 
misunderstood him. 

George K. Thomas, son of a former Senator from Colorado and Secretary 
of the Pioneer Oil Company, in describing the efforts that company made to 
lease Teapot Dome testified that President Aitken of the Midwest Refining 
Co., another Standard Oil subsidiary, had informed him on March 8 1922, 
that Sinclair was to obtain the lease, which was signed a month later. 

Thomas said the assurances given to Aitken to this effect were so strong 
that they “‘rode”’ Sinclair for three days, at the end of which time he signed 
a contract with the Pioneer and Belgo companies to pay them $1,000,000 for 
their Teapot claims. 
ae Shaffer's Share in Settlemen:. 


Without putting up a dollar or rendering any service, Thomas said, John 
C. Shaffer, publisher of the Chicago ‘‘Post,”’ and a number of other news- 
papers, received one-eighth interest in any lease the Pioneer Co. might 
obtain or any sum it might receive in settlement of its claims. After Sinclair 
had agreed to pay the $1,000,000, Shaffer was sent a new contract, calling 
for one-eighth of the Pioneer Co.'s interest, but he called for an amended 
draft giving him one-eighth interest in the total sum received by the Pioneer 
and Belgo companies combined. 

Moreover, the pubiisher got an advance of $62,500, Thomas testified. 
and later on asked for all the balance long before the total of the $1,000,000 
from Sinclair was due. He got half of what he asked for, the witness added. 

There was laughter in the committee room as Thomas explained how the 
Pioneer company had sought to have E. L. Doheny assist it in ‘“‘carrying”’ 
Shaffer, but with the net result that it teok over instead Doheny’s agree- 
ment with J. Leo Stack, a Denver operator, who in association with Doheny 
also was seeking a least to Teapot Dome. 


The Deal With Sinclair. 
Senator Walsh procured from George N. Thomas of the Pioneer Oil Co. 
a copy of the contract between the Pioneer and the Mammoth corporations, 


which also involved the Belgo Company, which claimed title to part o the 
Teapot Dome. Its effect was to give the Mammoth Corporation a clear 





field to the Teapot Dome in consideration of $1,000.000. 
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“And thereupon you ceased to prosecute your claims,’ Senator Walsh 
said. 
“Yes, the Mammoth Company succeeded to all our rghts.” 
“Even though you did convey all your Teapot rights, you still retained a 


perfect right to go on and apply for lease?’’ Senator Walsh said. ‘‘But you 
didn't do so."” ’ 


“No, we didn’t.’’ 

“And you didn't do so because it was a part of your agreement to refrain 
from asking lease?’ 

“I can only answer by saying that we felt fully compensated for our rights 
and titles. We were fully informed of Mr. Sinclair's lease terms, and we 
would not have taken a lease on any such terms, because the royalties were 

‘*Wasn’'t the real reason you failed to go on because you'd gotten a million 
dollars?"’ 

“We'd gotten an interest in the lease Mr. Sinclair got.”’ 

“Under the terms of this you ceased to be a competitor fo,this lease ?’’ 

“Yes, sir. Our titles and equities were sold for a sum certain.” 

To date, the witness said, Sinclair has paid $228,000 under the terms of 
the agreement with the Pioneer and Belgo companies. 


Payments to Shaffer. 

‘*What position did John C. Shaffer have in these payments?’’ Senator 
Walsh asked. 

“‘Mr. Shaffer appeared in the Pioneer Company about December, 1920.” 
Mr. Thomas said. ‘Mr. Aitken informed me that Mr. Shaffer was a man 
of nation-wide means and responsibility, and that he could help us with out 
application." 

“‘What money did he put up, or services did he render?”’ 

“None.” 

After selling the claims to Sinclair, Thomas said, his company gave Shaf- 
fer a second contract entitling him to one-eighth of the money received by 
the Pioneer Company from Sinclair. This would have given Shaffer only 
one-eighth of $500,000, Thomas said, so a third contract was drawn giving 
him one-eighth of the $1,000,000 Sinclair was to pay. He added that Shaf- 
fer discovered what Senator Walsh characterized as ‘‘this singular inadver- 
tence”’ in the second contract. 

The first two contracts said Shaffer got the eighth in return, respectively, 
for “‘$1 in cash"’ and ‘$10 in cash and other valuable considerations.” 

“I don’t know wha: these other considerations were,’’ Thomas said. 
“We never got even the $1 or the $10.” 

The third contract ‘‘corrected discrepancies,’ he explained. 

“And again your company came through,’’ Senator Walsh commented. 

“Yes, sir,’’ the witness said. 

“These agreements gave Mr. Shaffer $62,000 as an advance of the Sin- 
clair payments,’ Senator Walsh commented, as the witness finished read- 
ing the third contract. ‘‘That was a little better—for Shaffer. Did that 
satisfy his avidity?"’ 

“No, sir,’’ Thomas said. ‘‘He came around and asked for some more. 
Eventually, we adopted the policy of giving him half what he asked for. 
We gave him $30,000.” 

Generous with Shaffer. 

The committee discussed the figures, concluding that $228,000 was all 
the Pioneer actually had received and that by contract Shaffer would 
only have been entitled to $28,000. He did get $92,000 in advance of 
the Sinclair payments. 

‘‘How does it come your company was so marvelously generous with 
this man?’’ Senator Walsh asked. 

“‘{ don’t know, sir,’’ Thomas said. 

Again he disclaimed ‘‘managerial’’ position with the Pioneer company 
for himself. 

“Now, take up the Stack matter,"’ Senator Walsh directed, referring 
to the payments to the other claimants on Teapot. 

‘“‘We went to New York and conferred with Mr. Doheny,’’ Thomas said. 
“T referred to the fact that we were carrying Mr. Shaffer and wanted Mr. 
Doheny to take over that burden. Mr. Doheny’s secretary said they 
were carrying Mr. Stack, and wanted us to take half of that. We drew 
up a contract covering that. 

“It was the purpose of this contract to clear up obstruction from anybody 
in the matter."’ 

“What did you expect Mr. Stack to give in exchange for a 5% interest 
in your holdings?’’ Senator Walsh inquired. 

“Mr. Stack had done some pioneering work here in Washington—I 
don’t exactly know,’’ Thomas replied. 

Stack got a contract entitling him to 5% of the claims of the Pioneer, 
the witness went on, and he had a claim against the company after it 
sold its claims to Sinclair. 

“Mr. Stack was very much dissatisfied with his share,’’ Thomas said, 
“particularly in view of Mr. Shaffer's position. We haven't got together 
on these points—I've been served with summons showing a suit filed 
in a Colorado court.”’ 

The witness conceded that had Sinclair not obtained the Teapot lease 
he could have held the Pioneer and Belgo claims and not paid them a 
dollar. 

Mr. Vanderlip in this city on Feb. 17, according to the 
daily papers, admitted that he had mentioned rumors of 
stock market speculations by George B. Christian, Secretary 
to President Harding, in his speech before the Ossining 
Rotary Club, when he discussed the sale of the Marion 
“Star.’”’ He is reported as having said, however, that he 
wanted it clearly understood that he referred to the rumors 
concerning Mr. Christian in just the manner he referred to 
the sale of the late President’s newspaper, as reports that 
should be run down to do justice to all concerned. 

Mr. Vanderlip’s speech at Ossining, and the remarks made 
in reiteration of the statements contained in that speech, 
were quoted at length in the New York ‘‘Times”’ of Feb. 14, 
which had the following to say: 

At the outset of yesterday's interview Mr. Vanderlip admitted that the 
statements in it and in his speech were based on the ‘‘gossip’’ of Washington, 
but added that the rumors had gained such widespread currency that he 
felt he should bring them out into the light. In that way only could the 
truth or falsity of the ‘‘gossip’’ be determined, he said. 

Mr. Vanderlip urged President Coolidge to go to the bottom of the reports 
declaring that wherever the ‘‘gossip’’ touched the Government, it was the 
duty of the President to delve deeply. One effect of the reports, as Mr. Van- 
derlip saw it, has been to create public suspicion of the integrity of all Amer- 
ican officialdom. 

The banker made his statements at an unheralded dinner of the Rotary 
Club held in a small hotel in Ossining on Tuesday night. A summary of his 








speech was printed in a late edition of Wednesday’s ‘“‘Tribune.’’ About 125 
members of the club attended the dinner and no advance hint came that Mr. 
Vanderlip, whose summer home is near by at Scarborough, intended te 
discuss so bluntly the conditions arising out of the investigation into the 
Teapot Dome cil leases. Those at the dinner said that Mr. Vanderlip 
spoke with marked earnestness and that, at times, he seemed to labor to 
keep his voice under control. 

“Where did the money come from?’’ and ‘‘Where did it go?’’ were two 
questions he raised in speaking of the sale of President Harding's Ohio news- 
paper property. He declared also that William G. McAdoo, in explaining 
his connection with the Doheny interests was that of attorney only, dropped 
his client ‘‘like any boy with stclen jam.’’ Turning to the Senatorial in- 
quiry into the naval oil reserve leases, Mr. Vanderlip, in his speech, charged 
that the committee did not pursue the plan to examine Albert B. Fall, 
former Secretary of the Interior, because Fall was ready to ‘“‘peach,”’ and 
the trail would have led to high places. 

In declaring that President Coolidge should investigate without delay, 
the banker, in his speech, asked for iight on the Governmental relations of 
Edward B. McLean, the Washington publisher, Teapot Dome inquiry by 
Fall's statement that he had borrowed $100,000 from Mr. McLean. An- 
other thing touched on by Mr. Vanderlip was the status of Secretary Denby. 
The Navy official, in the opinion of the banker, should have been suspended 
pending investigation. 

On one point in particular Mr. Vanderlip refused to be specific, and that 
was his statement that the newspapers had been cognizant of the ‘‘gossip,”’ 
but had failed to print it. He declined to name Washington correspondents 
who, he said, had known of the reports, merely saying that everybody in 
Washington had heard them. 

“I, of my own knowledge, know that these stories are floating around 
Washington,’’ Mr. Vanderlip said, “but of my own knowledge I know 
nothing of the truth or the falsity of them. I know that they have now got 
such general currency that I felt very deeply that, out of respect to memories, 
they should be thoroughly sifted. 

“Then there has been gossip about why Fall was not required to testify. 
There is gossip about the conduct of the United States Shipping Board, 
about the rows and splits within and about the extravagance of its ad- 
ministration.’’ 

In the course of his remarks to the Rotarians at the Ossining dinner 
Mr. Vanderlip was quoted as saying that the ‘‘press dare not print’’ the 
reports current at Washington. An effort was made to have him elaborate 
that statement and to give specific information. 


_. Explains Remarks on the Press. 

“I did not say that the press did not dare print these things,’’ he explained. 
“I said these were things which the press knew, and had not printed. You 
can draw any inference you want to draw from them. If I had the names 
of specific correspondents I would not make them public, but everybody 
down in Washington has heard these reports.’’ 

“‘As for Mr. McAdoo,” said Mr. Vanderlip, developing that phase of his 
Ossining speech, ‘‘most Republicans and a good many Democrats felt that 
McAdoo’s unfitness for the office of President had been demonstrated, 
even though fully admitting that his connection with the oil matter was as 
he set forth. I agree with that view of it. The obverse of that view is 
that Mr. Denby may have acted in an entirely legal way, in a wise way and 
for the best interests of the Government, but I think that in the present 
state of public mind he has disqualified himself to sit in the Cabinet, just 
as Mr. McAdoo has disqualified himself as a candidate for the Presidency. 

‘The only difference is that McAdoo, while disclaiming anything wrong, 
at once dropped the profitable client, while Denby, disclaiming anything 
wrong, boldly asserts he would do it again. 

““Now suppose a general was informed on a field of battle that one of his 
aids was suspected of being in communication with the enemy. He would 
not say that that man 1s innocent until proved guilty and that he would 
call a court-martial as soon as he could. He would suspend that aid and 
have a court-martial in due course, and the suspension ought not to have 
the implication that he was guilty.” 

In his speech at the Ossining dinner Mr. Vanderlip urged a generai *‘house- 
cleaning’’ at Washington, and discussed the conduct of the§Veterans’ 
Bureau and the United States Shipping Board as well. 


WeEzpresses] No* Faith in¥ Daugherty. 

‘A certain Marion newspaper,’ he said, speaking of the Marion ‘‘Star,’ 
“sold for $550,000 when it was well known to every one that it was not 
worth half that sum. Two young men of no financial standing purchased 
it. Everybody in Washington, including the newspaper correspondents, 
knows this. Where did the money come from? Where did it go? These 
are matters of public interest. The last Administration stands challenged. 
We cannot wait for Congress or the courts, especially when we remember 
that Mr. Daugherty is Attorney-General. 

‘‘Lack of courage and leadership is the underlying evil in American life 
to-day. In the Church we profess‘to believe a lot of philosophy which we 
don’t believe and which we know is not true. The newspapers do not keep 
us fully informed because they do not dare to print all they know. 

‘‘Washington may well beware of the resentment of the country. There 
is a sense of outrage throughout the whole nation. If the situation is not 
met with a firm and fearless determination the Government will feel the 
extreme weight of public displeasure. Political dividing lines have dis- 
appeared in the general indignation. McAdoo testified that he was only 
acting as a reputable attorney for a reputable client in the oi] matter, but, 
like any boy with stolen jam, he dropped that client immediately after the 
client had testified before the investigating committee. 

“Coolidge has a great opportunity, but he needs to have sufficient courage 
to go to the bottom regardless of which party he hits. The Senate did not 
go further in investigating Secretagy Fall because Fall was ready to ‘peach,’ 
and what he would have said would have gone into high places. They 
didn’t dare. There are other scandals evan more flagrant than Teapot 
Dome. The Veterans’ Bureau has spent over $90,000,000 belonging to 
the wounded soldiers. The Shipping Board spent untold millions of 
dollars with the utmost recklessness in the previous Adminisration fwhich, 
if not dishonest, was incredibly stupid. 

“All of these things are going to be scrutinized closely and coldly, sooner 
or later. What were Net McLean’s relations with the Government? Let 
us know. All of these things are floating in the scum of Washington. 
What is the truth? We are entitled to know. It will demand courage in 
high places to find out. The President has got to say something. He 
must say something to make us continue to believe in his great integrity 
and moral courage, which we all think he has.” 


The original account of the Ossining speech, as it appeared 
in a late edition of the New York ‘“‘Tribune”’ on Wednesday, 
Feb. 13, is given below. Mr. Vanderlip spoke the same 
night that President Coolidge delivered his Lincoln Day 
address before the National Republican Club at the Waldorf- 
Astoria, and his speech divided attention with that of the 
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President on the first page of ‘the “Tribune” the"next morn- 
ing, as Mr. Vand: rlip doubt! intended it should. The 
“Tribune” account of what Mr. Vanderlip said follows 

Frank A. Vanderlip charged the last Administraiion with many question 
avie practice and called upon President Coolidge to institute 1 penela 
house eal rina ec} t nigh tefore 1°25 members of the Rotary 
Club, in Ossining. 

He spared no one in hi : ping ertions as his heare ( r 
feet and cheered The Teapot Dome cc : the Veterar Bure he 
Shipping Voard and the late iresident Harding himself f 

Assails Marion Paper Sale 

“A certain Marion newspaper sold for $550. hen it was we ] 
to every che that it not worth half that sum he said 

“Two young men of no financial standing purchased it Everybody in 
Washington, including the newspaper corresponcents, KI s this, but no 
one wants to look un¢ ler the edge of a shroud 

‘‘Where did the mozey come from? Where did it go? These are mat- 
ters of public interest. The last Administration stands challenged. We 


cannot wait for Congress or the courts, especially when we remember that 
Mr. Daugherty is Attorney-General 

The banker spoke a ran doe: 
was he that when Albert Kamp, the toastmasi 
to address the chairman, but faced hi 
his address. 


“Lack of courage and leadership is 


thoroughly angry So roused 
er, called upon him he forgot 


ce and launched directly into 


who Is 
audier 


the underlying evil in Arerican life 
to-day,” he said. ‘‘{n the church we profess to believe a Jot of philosophy 
which we don’t believe and which we know is not true. The newspapers 
do not keep us fully informed because they do not dare to print all they 
know. 

Reads Warning to Congress. 

“Washington may well heware of the resentment of the country. There 
is a sense of outrage throughout the whole nation. If the situation is not 
met with a firm hand and fearless determination the Government will feel 
the extreme weight of public displeasure. 

‘Political dividing have disappeared in the general indignation. 
McAdoo testified that he was only acting as a reputable attorney for a 
reputable client in the oil matter, but, like any boy with stolen jam, he 
dropped that client Immediately after the client bad testified before the 
investigating committee. 

* Coolidge bas a great opportunity, but he needs to have sufficient courage 
to go to the bottom regardless of which party he hits. 

‘The associates of Senator Walsh are very improper investigators of any 
moral question. Jim Reed is a political skunk, and if he were dusted with 
asafetida it would perfume him. And he does not stand alone on the com- 
mittee in that connection. 

“The Senate did not go further in investicating Secretary Fall because 
Fall was ready to peach and what he would have said would have gone into 
high place. They didn't dare.” 

The audience up to this point had been startied into silence, but a mur- 
mur of approval swept over it as the speaker continued with his assertions. 
“There Are Others.” 

“But there are other scandals even more flagrant than Teapot Dome,” 
Mr. Vanderlip continued. ‘‘The Veterans’ Bureau has spent over 5 00,000, 
0CO belonging to the wourded veterans.” 

‘The sinister activity of Attorney General Daugherty in these matters is 
sufficient at least to raise public suspicion. 

“The Shipping Board spent untold millions of dollars with the utmost 
recklessness in the previous Administration, which if not dishonest was 
incredibly stupid."’ 

Mr. Vanderiip called for a thorough and fearless investig»tion of both of 
these matters and then continued with the discussion of the sale of the late 
President's newspaper. 

_ He then returned to McAdoo, saying that no matter how correct his rela 
tions with Doheny they were ‘‘nct of a character to make him available as a 
Presidential candidate.” 

‘May not the same be said cf Denby as a Cabinet official?" he remarked, 
and followed by condemning the Senate’s ouster resolution as ‘‘highly im- 
proper.”’ 


lir e: 


Would Dron A!) Imp/icated, 

“If the President called for the resignaticsn of every official besmirched 
in the public mind, saying: ‘This doesn’t convict you, but you are no 
longer available; the matter will be threshed out in the courts,’ he would 
b2 showing a courage and leadership that wou'd win him the confidence of 
the whole country. The responsibility rests on the nation to back him up,” 
Mr. Vanderlip continued. 

“All these things are roing to be scrutinized closely and coldly sooner 
or later. What were Ned McLean's relations with the Government? Let 
us know. 

“All of these things are floating in the scum of Washington. 
truth? Weare entitled to know. It wi:l demand courare in hich places to 
find out. The President has got to say someting. Silerce wi:l not answer. 
He must say something to make us continue to believe in his creat intecrity 
and moral courage, which we al! think he has.” 

Mr. Vanderlip conciuded abruptly. As he sat down the a 
one man, cheering him to the echo. 


What is the 


udience rose as 





Pierpont Morgan Library Conveyed by J. P. Morgan to 
Board of Trustees as Memoriai to His Father. 

A noteworthy contribution to the cause of education is 
witnessed in the action of J. P. Morgan, in conveying to a 
board of trustees the Pierpont Morgan Library in East 36th 
Street, €or the use of the public. The library, with its vast 
and almost priceless collection of rare books, manuscripts, 
etc., is converted from a private to public nature, as a me- 
morial to Mr. Morgan’s father, J. Pierpont Morgan, who 
died on March 31 1913, and by whom the library was cre- 
ated. Announcement of Mr. Morgan’s action in conveying 
the library to a board of trustees was made known on Feb. 
17; the building, its contents, the land upon which it stands, 
are all turned over, together with an endowment of $1,500.- 
000 for its permanent maintenance. The total valuation of 


the building and its contents is estimated by Mr. Morgan 
(including the endowment), to be between $8,000,000 and 
$8,500,000. 


The building, which adjoins the Morgan home, 





was designed by Charles F. McKim; it was erected in 1906, 
at a cost, it is stated, of $1,060,000. When the late J. Pier- 
pont Morgan died the library is said to have included 19,175 
volumes, 1,405 manuscripts and 1,098 prints, and his son is 
reported to have added something like 5,000 volumes to the 
collection. Besides Mr. Morgan the trustees are his wife, 


his two sons, Junius Spencer Morgan and Henry Sturges 
Morgan: Lewis Cass Ledyard, President of the New York 
Pubiic Library and Trustee of the Metropolitan Museum of 


& py 
aeat 


When vacancies oc- 
cur the board will elect successors. The deed of trust was 
filed in the office of the City Register on Feb. 18. It 
Stipulated that “the Pierpont Morgan Library shall not be 
absorbed by or merged or consolidated with any other insti- 
tution, nor shall any steps be taken whereby it may in any 
degree lose ‘ts identity, prior to the expiration ef 100 years 
from March 31 1913, the date of the death of J. Pierpont 
Morgan, father of the founder.” The late J. Pierpont Mor- 
gan’s death occurred in Rome, Italy. This week’s announce- 
ment of the conveyance of the library to a board of trustees 
was made as follows by J. P. Morgan: 


and James Gore King, attorney. 


is 


As a memorial to my father, the late J. Pierpont Morgan, and for the 
use of scholars I have conveyed the library created by him, its contents 
and the and upon which it stands to a board of trustees, together with 
an endowment sufficient for its permanent maintenance. It has been 
designated as the Pierpont Morgan Library and its character and purpose 
are set forth by my letter to the trustees, and by extracts from the deed 
of conveyance, copies of which are attached to this statement. 


The following is Mr. Morgan’s letter to the Trustees of the 
Pierpont Morgan Library: 


My father’s intense interest and satisfaction in the library which he 
left me, makes it a peculiarly fitting memorial to him. It is a memorial 
which keeps alive the memory of his love of rare books and ma uscripts 
and his belief in the educational value of the collection which he had gathered. 
Since his death in 1913, I have constantly endeavored to see that the 
library and its contents should be made available in every way possible 
for the advancement of knowledge and for the use of learned men of all 
countries, as he delizhted to do, thus carrying out the plan which he had 
in mind when making the collections. The very considerable additions 
which I have made to these collections from time to time have been made 
with the sole idea of increasing the value of the whole for educational 
purposes. 

In order to give permanence to this memorial and that this use of the 
library may be continued for as long a time as possible, I have now deter- 
mined to turn over the building, the books and manuscripts, together 
with a sufficient endowment to secure the necessary maintenance end 
protection of the property, to you 7s the trustees of the Pierpont Morgan 
Library. 

As such trustees you will take my place in the ownership of the library, 
with as full powers as I now have, to direct and control the use of the 
building and contents fer the genera! purposes indicated above. In the 
exercise of these powers, it will be essential that you make such rules 
from time to time as you may feel necessary or desirable to regulate the 
use of the library so as best to secure the preservation from injury or 
destruction of the unique and valuable manuscripts and beoks which are 
committed to your guardianship. 

Whenever a vacancy occurs among the trustees, either by resignation 
or death, I desire that the remaining trustees shall fill the vacancy by 
election, so that the number of trustees shall continue to be not less than 
six. At the time of such election, should there be in existence a direct 
descendant of my father in the male line, I should hope that that person 
weuld be chosen to fill the vacancy, provided that he is, in the opirion 
of the remaining trustces, a suitable person to be so chesen. ‘ 

Should it seem to you wise at any time, you wil! have full powcr to 
incorporate yourselves as the Pierpont Morgan Library under ary general 
cr special law of the State of New York. No such incorporation mvst, 
however, take place unless under it you shall have the powers of regul::tion 
which I have mentioned above, such powers being in my opinion necessary 
to preserve the educational value of the library. 


The following extracts from the deed conveying the prop- 
erty to the Trustees and creating the trust, are also fur- 
nished: 


The nature, object and purposes of the institution to be founded, encowed 
and maintained are as follows 

A public library, for reference only, without any circulating or withdrawal 
privileces, to be maintained upon the premises hereby conveyed and upon 
such premises as may hereafter be acquired in addition therete or in licu 
thereof, for the use and benefit, free of expense to them, of all persons w! cm- 
soever, subject only to suitable rules and regulations; the object and pur- 
poses of which institution are to preserve, protect and give permanence to 
the coileciions hereby transferred and hereafter acquired, to render them 
available, under suitable regulaticns and restrictions having regard to their 
nature and value, to scholars and persons engaged in the work of research 
and to those interested in literature. art and kindred subjects, to disseminate 
and contribute to the advancement of useful information and knowledge, 
to encourage and develop study and research and generally to conduct an 

al value to the public. 
* a . + * * 7 * * * * * 

The trustees may establish, in connection with the library, a gallery of 
art und out of any funds in their pessession may purchase such objects of 
art as they may deem appropriate. They may provide for such lectures, 
exhibitions or instruction in connection with the institution as they may 
deem desirable. They may also provide fer the reproduction, by printing, 
photography or otherwise, of any portion of the collections in their hands, 
and for the publication and distribution among libraries, museums, uni- 
versities and other institutions, and among individuals, of the reproductions 
and copies so made. 

The trustees may loan the collections hereby transferred or hereafter 
acquired, in whole or in part, for purposes of exhibition or otherwise and 
may receive and exhibit any and all objects of art and of literary merit or 
educational value which may be loaned to them. 

* * * * * * * * * * * * 

If, and so often as the trustees for any reason deem it advisable to remove 

the property in their possession to another location within the State of 
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New York, they shall have full power so to do. They shall have power at 
any time to form or to procure io be formed, a corporation, wiih such powers 
as they sha!! determine to be appropriate or necessary (o enable it fully to 
carry out the spirit and purposes of this grant, either by application to the 
Legislature of the State of New York for the enactment cf a special law or to 
the Regents of the University of the State of New York for ¢ 

under any general law of the State of New York, and, provided 
procure or receive a charter which, in their judgment, will effectively c: 


charter, or 


wry 


out the spirit and purposes of this grant, to organize such cornoration and 
thereupon to transfer to such corporation all the property, real and personal 
and of whatever nature. ai the time vested in or porsessed by the trusiees, 


thereby terminating this trust; and upon the conveyance, transfer and de- 
livery of all such property to such corporation the trustees shall he com- 
pletely and forever discharged from aii further responsibility hereunder 
The trustees, however, shall be under no obligation to adopt, accept or 
receive or to organize a corporation under any charter which, or the first 
board of directors or trustees named in which, shall! not in all respects be 
satisfactory to them. 
* * * * * * * * + * * * 


The institution shal! be maintained in the building hereby conveyed to 
the trustees but in case of the partial or total destruction of the building or 
in case it shall in the judgment of the trustees prove inadequate for the 
purposes of the institution, or in case for any reason the trustees deem it 
desirable to remove the collections, temporarily or permanently, to another 
location, within the State of New York, they shall have full power to alter, 
enlarge, add to or rebuild the present structure upon its present site alone 
or partly upon its present site and partly or wholly upon other Jand ac- 
quired by them, or to sell and dispose of the premises hereby conveyed and 
to purchase other premises and to erect thereon another or other suitable 
building or buildings, the character and extent whereof shall be determined 
by the trustees. 

* - + : * ” 7 + * * * * 

The Pierpont Morgan Library shall not be absorbed by or merged or 
consolidated with any other institution nor shall any steps be taken whereby 
it may in any degree lose its identity, prior to the expiration of one hundred 
years from March 31 1913, the date of the death of J. Pierpont Morgan, 
father of the founder. 

None of the rights to alter, amend or modify the terms and conditions 
hereof and the trusts herein created or to exercise contro! or dominion, 
mentioned or referred to in said Section 14 of Chapter 45 of the Laws of 
1909 as amended or in said Section 115 of Chapter 52 of the Laws of 1909 
as amended, are reserved by the founder, and this grant sha!! not be subject 
to alteration, amendment, modification or revocation by the founder in 
any respect whatsoever. 


In addition the deed of conveyance confers upon the Trus- 
tees all of the powers necessary for the management of the 


property and the execution of the trust. Miss Belle da Costa 
Greene is Director of the library. 








Plan for Proposed Cotton Control Board in Great 
Britain Defeated. 


Copyright advices from London (Feb. 11) to the New York 
“Times” stated: 


The cotton trade control scheme, initiated mainly by the spinning sec- 
tion of the industry which uses the American product, is dead. It was ex- 
tinguished to-day at Manchester by the special! joint conference of spinners, 
manufacturers and operatives which first gave it birth, the reason given 
being the impracticability of devising a scheme which would commend 
itself to all the varied interests concerned. 

The spinning section of the cotton industry using American growihs is 
said to be losing £1,000,000 a week and general ruin and collapse of the 
staple industry of southeast Lancashier have been repeatedly prophesied 
if some such scherre as that now condemned to death and execuied by its 
own authors is net applied. 

It was voted down, however, by three to one. 


Under the same date the New York “Journal of Commerce” 
in its cablegram from London said: 

The committee of the Master Cotton Spinners’ Federation met to-day and 
it was believed almost certain that steps would be taken to form a committee 
representative of the American section for the purpose of evolving a control 
scheme in that section. 

It was decided to take a ballot of the American section on a short time 
proposal, this being to close the mills on Saturdays, Mondays and Tuesdays 
for a period of three months. 

A mass meeting is to be held at Oldham on Thursday. 

Sir Charles Macara says he cannot understand why the Egyptian spinning 
section and the manufacturers should have continued to take part in the 
meetings of the joint committee after deciding against any scheme of control. 

It is obvious, he says, that the American section will now have to deal with 
its own affairs irrespective of the others and expresses the opinion that if 
this is done the others will have to fall into line, seeing that it is impossible 
for things to go on 2s they have been doing. Sir Charles hopes that this 
clearing of the air will lead to a determined stand heing made by the spin- 
ners of American cotton, who hold the key to the situation. 


While it was reported in the New York ‘‘Commercial”’ of 
Jan. 30 (in advices from Manchester, Eng.), that a plan for 
the appointment of a board of control for the cotton industry 
had been approved at a meeting of employers engaged in the 
spinning and manufacturing of American cotton, comprising 
two-thirds of the entire trade, a cablegram to the New York 
‘‘News Bureau”’ from the Central News (Manchester) Feb. 2 
stated: 


An official, after the joint cotton control conference, stated that unex- 
pected difficulties had arisen. Disappointment was expressed and is under- 
stood that not only manufacturers, but also merchants had expressed 
criticism of the plan. Dewhurt’s strictures, although strongly resented, 
probably influenced events, rendering unanimity less likely. 


From the same source the following cablegram was reported 
from Manchester Feb. 6: 


The joint cotton committee proposed seeking legal powers to enforce 
centro] and fix basic prices. The manufacturers decided to oppose compul- 
sory control, pointing out that the spinners’ remedy is combination. Prob- 
ably this stand by the manufacturers will negative cotton control plans. 


” ' 
hey shall | 











Regarding the proposed plan of control, a:cablegram to 


the New York ‘Journal of Commerce” from London Jan. 23 
stated: 


The revised scheme for contro! of the Lancashire, Yorkshire, Cheshire 
and Derbyshire mills spinning American cotton comprises the following 
proposals, subject to the approval of the operatives’ associations and 80% 
of the mill owners. 

The committee is to consist of an equal number of representatives of em- 
ployers and operatives, with powers to regulate production, also to allocate 
equally aj] raw material in the event of shortage. Also to establish basic 
selling prices of yarn, based on the average cost of production. 

The contre! beard is also empowered to impose levies for the purpose of 
paying unemployed working people at the following rates: Males, 7s 6d; 
females, 6s; boys 3s 6d; girls, 3s weekly. 

The necessary funds are to be provided from a grant of £250.000 sterling 
from the surplus left by the former control board, supplemented by weekly 
contributions from employers and operatives. 

The committee will control the number of working hours or the percentage 
of production, being empowered to obtain the necessary statistics from the 
mills. 

lt is intended to request the Government to sanction the scheme legally 
for a period of, say, twelve months. 

It is understood that, pending possible Parliamentary action, the com- 


mittee would attempt to apply the scheme in the event of the balloting 
resulting in an acceptance of control. 


On Feb. 1 a London ecablegram to the New York ‘‘News 
Bureau”’ from Central News said: 
Chairman Dewhurst of the Williams, Déacons Bank, referring to the Cot- 


ton Control Board, warned against vhe dangers of artificial price fixation 


and restriction of output. He declared forcing up prices was a suicidal 
policy. 





Reports of Alleged Moverrent by International Federa- 
tion of Spinners to Curtail Cotton Output— 
Senator Smith’s Statement. 


Notwithstanding the fact that advices were conveyed to 
Senator Harris of Georgia on Jan. 30 by Augustus T. Sey- 
mour, Assistant to the Attorney-General, that the Depart- 
ment of Justice had no information about alleged efforts of 
the International Federation of Spiners to effect a curtail- 
ment of the use of cotton, allegations to this effect were 
brought before the United States Senate on Feb. 1 by Sena- 
tor Smith, who said: 


There has been brought to my attention a matter to which T desire to call 
the attention of the Senate, and I intend to introduce a resolution making 
inquiry as to the facts. 

We have been busily engaged, in the Agricultural Committee room, on 
several bitls, two of them very prominent, looking toward the relief of the 
farmers of certain sections of the country particularly, and to the agricul- 
tural conditions of the country in general. ‘These bills have as their main 
purpose the development of foreign markets, as well as the relieving of con- 
ditions at home. 

The hearings on these bills and the facts developed before the Senate and 
the Congress seem to show that there has been a lack of co-ordination in our 
commercial bodies and the level of prices in most commodities has not been 
affected as have the price of farm products. So it was rather startling for 
me to receive the following communication, which explains itself, and the 
facts as to which I propsse to obtain through a resolution. I want to read 
from a circular letter furnished by a corporation, Senner & Bean, New Or- 
leans, New York and Liverpool. It contains a rather startling allegation. 
Before I read this, I should say that as compared with the demand and the 
consumption, the supply of the commodity referred to here is less than it 
ever has been before in the history of this country, so that there is likely to 
be, and it is commonly accepted that we are approaching, a famine in this 
article. Yet, in spite of that condition and the world-wide use of this arti- 
cle, I find this sent out in a circular letter, and attached to it a telegram form 
a citizen of Arizona. I quote the paragraph: 


“Information that the International Federation of Spinners, with head- 
quarters at Manchester, England, is seeking to induce the spinners of this 
country to join an organized movement for the restriction of the consump- 
tion of cotton, and the statement that high Government officials at Wash- 
maton approve of the movement was a surprise and the sensation of the 
w MH 


Mr. President, the work we are attempting to do is to open the markets 
and to relieve the situation as to agriculture. If these allegations be true, 
we had better devote our time to finding out whether or not the business men 
of this country and the organized commercial] agencies of this country are 
organizing with the representatives of the world market to control the sit- 
uation as it now obtains. 

I shall to-morrow introduce a resolution asking this Administration, the 
President of the United States, to ascertain whether or not any of his Cabinet 
officers or any of those under his control, or his appointees, have anything 
to do with the movement referred to in the allegation herein contained. If 
this be true, this movement is in spirit, if fot in fact, a conspiracy in re- 
straint of trade, and it *5 taking advantage of a condition which naturally, 
without coming to Congress, would relieve the situation of the cotton pro- 
ducers of the South. 

Nature has so favered us that there is a world-wide demand for cotton 
and a totally inadequate supply, and we had hoped, after the terrible years 
of deflation through which we went, that as nature had cut down the sup- 
ply and the world demand exceeded it, we might at least be the beneficiaries 
of the operation of the natural law. 

If this allegation be true, we find that there is at least a suspicion that the 
spinners and converters of the raw material—and the raw material is al- 
most an American monopoly—are entering into an agreement with our 
foreign markets to withdraw the converted spinner and allow the reflex 
to fall upon the producer. 


“Daily Financial America’ in a Washington dispatch 
Jan. 30, indicating that the Department had no knowledge of 
alleged efforts of the Federation of Spinners to curtail out- 
put, reported that Mr. Seymour had. stated that there is 
nothing the Department can do at this time in the way of an 
investigation. On Feb. 7 the New York “Journal of Com- 
merce”’ had the following to say in a Washington dispatch: 
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Statements by Senator Heflin of Alabama, indicating that Secretary 
Hoover had approved a movement said to have been initiated by the Inter- 
national Federation of Spinners, of England, to induce the spinners in the 
United States to join an organized movement for the restriction of the con- 
sumption of cotton, were branded to-day by Mr. Hoover as ‘‘ without one 
atom of truth.” 

In a letter to Senator Smith of South Carolina, Mr. Hoover declared that 
he had never heard of the matter until it was called to his attention in the 
‘*Congressional Record" and investigation had disclosed that the reported 
movement of the British spinners had never been heard of by the Commerce 
Department, nor had either the Northern or Southern American Spinners’ 
Associations been approached. Mr. Hoover added that in his opinion the 
whole matter was ‘‘a mare's nest.”’ 








Sir Charles Macara Says Many Mills in Great Britain 
Were Profitless During Last Three Years. 


The following is from the New York “Commercial” of 
Jan. 30: 


For more than three years a large number of cotton mills in Great Britain 
have shown no return whatever, stated Sir Charles Macara, former chairman 
of the committee of the International Federation of Master Cotton Spinners 
& Manufacturers Association, in an address to the Provisional Emergency 
Cotton Committee, Manchester. 

Sir Charles pointed out that those who had invested their money in 
them, and extra capital was being called up, only to be dissipated owing to 
the inactivity and want of unanimity among those who controlled the 
employers’ organization. The effect both on Lancashire and the country 
generally was most disastrous. This was shown in the revenue returns’ 
just issued, it being stated that there was up to the present a deficiency of 
$250,000 ,000 

Unless this great loss was stopped by getting the cotton trade on a 
profitable basis again, he concluded, it was difficult to see how the deficiency 
could be made good before the end of the present financial year 








Raw Wool and Cotton in French Export Ban. 
A Paris cablegram (Feb. 18). published in the New York 
“Journal of Commerce”’ of Feb. 19 said: 


A decree has been published prohibiting the exportation from France of 
cotton and wool. It applies to raw cotton and cotton in the various stages 
of preparation for weaving and to cotton waste, but does not apply to 
cotton goods. The only finished product affected is pharmaceutical cotton. 

The prohibition applies to all sorts of raw wool, combed or carded, but 
not to woven goods. 

The decree authorizes the Minister of Finance, however, to make excep- 
tions in its application and this clause is taken by the trade to mean that in 
effect it institutes a licensing system. No regulations have yet been issued 
and the granting of licenses is a matter left to the discretion of the Minister 
of Finance. 








Spain Seeks to Grow Cotton. 
Seville (Spain) advices Feb. 19 aré given as follows in 
the New York ‘Times’: 


Cotton growers and merchants, meeting here, have urged the Government 
to help make Spain independent of foreign cotton by importing seed, showing 
the farmers how to plant and advancing funds to finance the crop and set 
up ginning machinery. The Cotton Growers’ Committee demands a 


minimum price of 140 pesetas per 100 kilograms, guaranteed by the Gov- 
ernment, 








Movement of Fertilizer in South During 1924 Expected 


To Exceed That of Last Year. 

The Car Service Division of the American Railway Asso- 
ciation in a statement made public Feb. 20 said: 

Genera] opinion seems to be that the movement of fertilizer in the South 
in 1924 will exceed that of last year. Reports indicate, however, that the 
loading of fertilizer in that territory intended for delivery in January and 
February has failed to meet expectations. This delayed movement, what- 
ever its cause, will put an unusually heavy burden on the railroads in 
March and April. There are plenty of cars in the South now available 
for the loading of fertilizer, providing it is moved early in the season. To 
delay this movement until March or April may cause a very severe car 
shortage at that time. The Car Service Division has asked Southern 
carriers to do everything possible to induce receivers to order fertilizer 
shipped without further delay in order to avoid crowding shipments into a 
short space of time with consequent car shortage and congestion at the plants. 








Former Labor Union Head Made Chairman of the 
United States Shipping Board. 

T. V. O’Connor, of Buffalo, former President of the 
International‘ Longshoremen’s Union, and: present member 
of the Shipping Board, was designated by President Coolidge 
on Feb. 6 to be Chairman of the Board. Mr. O’Connor 
succeeds to the vacancy in the chairmanship caused by the 
resignation of Edward P. Farley, of Chicago, after the 
Senate Commerce Committee had refused to approve his 
nomination on the ground that he was geographically dis- 
qualified under the law. 








Extension of the Emergency Rent Laws—Dunnigan 
Bill Signed by Governor Smith. 

The emergency rent laws of New York, which would have 
expired Feb. 15, were extended on Feb. 13 when Governor 
Smith signed the measure known as the Dunnigan Bill, 
recently passed by the Legislature. Rochester is the only 
city exempted from the law. The new law, which is Chapter 
6 of the Laws of 1924, puts upon the landlord the burden 
of proof that an increase in rent is justified. Tenants, upon 








notice from landlords of an increase in rent effective May 1, 
may refuse to agree to pay it. Thereupon it becomes the 
duty of the landlord to go into court and show that the 
existing rental is not sufficient to guarantee him an 8% 
return on his investment and that the proposed increase is 
just and reasonable. Other rent legislation made its appear- 
ance in the Legislature on Feb. 15. Senator Dunnigan 
introduced a measure intended to extend until April 1 1925 
the time in which local authorities may permit exemption 
from local taxation to new dwellings. Senator Farrell, 
Democrat, Kings, introduced a bill designed to make the 
emergency rent laws apply to all tenancies, agreements and 
leases affecting shops, stores, offices and every other kind 
of real property. 








Midwinter Conference of Officers and Directors of 
Financial Advertisers Association. 

The mid-winter conference of the officers and directors of 
the Financial Advertisers Association in New York, Feb. 
14-15, was concluded with a luncheon and open meeting at 
the Advertising Club, where opportunity was given a num- 
ber of New York City members and associate members to 
meet those active in the Association’s affairs. Joint sessions 
brought the conference in direct contact with the extension 
committee appointed by former President W. W. Douglas 
of San Francisco, to supplement the service offered by the 
Association in a number of ways. Announcement was made 
that the conference had voted to meet in London with the 
A. A. C. W. and to lend its full support to that convention. 
Those in attendance were: President, Gaylord S. Morse, 
State Bank of Chicago; Second Vice-President, R. E. Hotze, 
Planters National Bank of Richmond; Secretary, Lloyd L. 
Coon, Chicago; Treasurer, Carl A. Gode, Illinois Merchants 
Trust Co., Chicago; John Cowan, Toronto General Trust 
Corporation, Toronto; Miss Jessamine G. Hoagland, Na- 
tional City Bank of Chicago; E. H. Kittredge, Hornblower 
& Weeks, Boston; Julius C. Peter, Detroit Trust Co.; Kline 
W. Roberts, Citizens’ Trust & Savings Bank, Columbus; 
Fred M. Staker, Commerce Trust Co., Kansas City; John 
H. Wells, Rhode Island Hopsital Trust Co., Providence; 
C. H. Wetterau, American National Bank, Nashville; 
F. W. Ellsworth, Hibernia Bank & Trust Co., New Orleans; 
C. H. Henderson, Union Trust Co., Cleveland; Clinton F. 
Berry, Union Trust Co., Detroit; F. W. Gehle, Vice-Presi- 
dent, Mechanics & Metals National Bank, New York; First 
Vice-President, Carro]l Ragan, United States Mortgage & 
Trust Co., New York. 

Representing the extension committee were: Robert .J. 
Izant, the Central National Bank Savings & Trust Co., 
Cleveland; Harry J. Plogstedt, Union Savings Bank & Trust 
Co., Cincinnati; Paul Hardesty, Union Trust Co., Chicago, 
and E. L. Blanchard, Henry L. Doherty & Co., New York. 
The conference generally endorsed the committee’s recom- 
mendations and voiced approval of the work done by Chair- 
man Robert Izant and his associates. Marvin E. Helder- 
ness of St. Louis, one of the founders of the Association; 
F. D. Connor of Chicago, former President, and G. Prather 
Knapp of New York, a perennial supporter, were on hand to 
renew acquaintance with the delegates. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of Henry C. 
Froards, deceased, was reported posted for transfer to 
Edward Van V. Sands, the consideration being stated as 
$84,000; that of Louis S. Sternberger to Irving H. Bernstein 
and that of Leon S. Freeman to Joseph H. Amy, the consid- 
eration in the case of the two last mentioned being $85,000 
each. Last previous sale was for $85,000. 


ihdnieiidaeniats 

The New York Coffee & Sugar Exchange membership 
of E. B. Polak was reported sold to Henry Hentz & Co. 
for a consideration stated as $6,500, the same as the last 
preceding sale. 

a 

The most successful of the several social affairs given by 
the United States Mortgage & Trust Co. of New York in 
recent years was the annual dinner and dance at the Hotel 
Pennsylvania on Feb. 19, which was attended by about 
300 members of the staff and their guests. The decorations 
included company pennants and carnations. President 


John W. Platten made the address of welcome and intro- 
duced Vice-President H. L. Servoss, who in turn awarded 
the cash prizes which had been offered in connection with 
the new account campaign for the recently opened special 
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interest department. Vice-President F. J. Parsons made 
similar awards for the sale of mortgages and mortgage cer- 
tificates. Moving pictures and other entertainment features 
were followed by dancing. ' 


——= 


T. J. Schultz, Deputy Superintendent of Banks, on Feb. 
9 took charge with a force of clerks and accountants of the 
private bank and steamship agency of I. Sillitti at 217-19 
Avenue A, between 13th and 14th streets, this city, and 
posted a notice on the front door in both English and Italian 
that the State Superintendent of Banks had taken over the 
institution to examine its accounts and that it would remain 
closed pending the completion of his examination. Thou- 
sands of persons gathered in front of the building and tried 
to storm the heavy front doors so that it was necessary to 
call out the police reserves from the Fifth Street Station to 
restrain the excited crowds. The bank is owned and oper- 
ated by Ignazio Sillitti and his son, Ignatius Sillitti, a 
lawyer. According to the police, it was said neither had 
appeared at the bank since 8 o’clock the previous morning 
(Feb. 8), when the father drove up in an automobile, but 
did not enter the building. The closed bank had approxi- 
mately 200 depositors, whose accounts ranged from small 
sums to as much as $19,000, the largest amount on deposit 
for any one person, it was said. 


—-@e-— 


John W. Hardenbergh, President of the Commercial Trust 
Co. of New Jersey since its organization in 1900, has been 
elected Chairman of the Board of Directors, a new position 
created by the directors owing to the expanding business of 
the company, and William J. Field, Vice-President, who 
has also been with the company since its organization, has 
been elected President. The Chairman of the Board of 
Directors will have general supervision of the officers and 
business of the company and will devote his time to the 
larger questions connected with the company’s affairs. Mr. 
Hardenbergh has been engaged in the banking business in 
Jersey City for over forty years. After graduating from 
Yale University he was associated with the Hudson County 
National Bank, of which institution his father, A. A. Har- 
denbergh, was President. Under Mr. Hardenbergh’s ad- 
ministration the total assets of the company have risen from 
$2,546,465, as shown by its first published statement, to 
over $48,000,000 as shown by its statement of Dec. 31 1923. 
Mr. Field, the new President of the company, was born in 
Jersey City, and is a graduate of the Jersey City High 
School. His early banking experience was obtained through 
his services with the Hanover National Bank, where he was 
employed until he came with the Commercial Trust Co. of 
New Jersey when it opened for business in 1900. He has 
served the Commercial in every department of its business, 
and has for several years past been the senior Vice-President. 
Mr. Field has been Secretary of the New Jersey Bankers’ 
Association since the organization of the Association in 1903. 

sili in 


The proposed consolidation of the Fifty-Second Street 
State Bank of Philadelphia with the Overbrook Bank of 
that city under the title of the Overbrook Bank of Phila- 
delphia was approved by the stockholders of the respective 
institutions on Feb. 11. The new bank begins business with 
deposits of approximately $3,000,000 and both banking of- 
fices will be retained. Recently a national charter was 
granted the consolidated bank, and it will probably avail of 
the banking privileges which this affords shortly. The per- 
sonnel of the bank is as follows: Louis W. Robey, Presi- 
dent; Adolph B. Caspar and R. H. Thompson, Vice-Presi- 
dents; G. A. Wells, Jr., Cashier, and H. H. Gaige, Assistant 
Cashier—all former officers of the Overbrook Bank. 

ee an 

J. Malcolm Johnston was elected Assistant Secretary of 

the Girard Trust Co. of Philadelphia. 


—_o—— 


The State Banking Department of Pennsylvania recently 
distributed a second and final dividend to the 18,000 former 
depositors of the defunct North Penn Bank of Philadelphia, 
which closed its doors on July 18 1919. The payment was 
at the rate of 3.85% and amounted to $125,000. The first 
dividend was for 25% and represented a little less than 
$1,000,000. The total amount, therefore, received by the 
depositors on their claims against the institution is 28.85%. 
The Phoenix Trust Co., which purchased the assets of the 
North Penn Bank, provided the funds for the distributions. 


—e——_ 





According to a recent announcement of Wade H. Cooper, 
President of the Continental Trust Co. of Washington, D. C., 
the stockholders of the company have agreed that every 
member of the board shall be required to own at least 100 


shares of stock in the company. There are 20 directors and 
10,000 shares outstanding. 


Qe 


The capital stock of the Federal International Banking Co. 
at New Orleans was reduced from $7,000,000, of which 
only 45% has been called, to $3,150,000, at a meeting of the 
stockholders on Jan. 19. At the same meeting the following 
officers were elected: A.C. Kains, President; T. J. Caldwell, 
Vice-President; E. Molitor, Cashier; Wade Fleetwood and 
L. E. Stouse, Assistant Cashiers. 


——@—— 


A consolidation that will result, when consummated, in 
one of the largest banking institutions in the South was 
announced in New Orleans on Feb. 16, the proposed union 
of the Citizens’ Bank & Trust Co. and the Canal-Commercial 
Trust & Savings Bank, the two oldest financial institutions 
in that city. James P. Butler, President of the Canal-Com- 
mercial Trust & Savings Bank, and Charles J. Theard, 
President Citizens’ Bank & Trust Co., announced the pro- 
posed merger in the following formal statement: 

An agreement has been perfected between the officers and boards of 
directors of Canal-Commercial Trust & Savings Bank and Citizens Bank 
& Trust Co. whereby these two powerful financial institutions of New 
Orleans are united upon terms highly satisfactory to both. ‘The details of 
the arrangement are being put into legal form and the plan will be submitted 


without delay to the stockholders of both banks, whose approval is already 
assured. 


The two boards of directors will be combined, and the officers of the 


Citizens Bank & Trust Co. will join the official staff of the Canal-Commercial 
Trust & Savings Bank. 


The joint resources will be in excess of $90,000,000 and deposits in excess 
of $65,000,000. 

Both banks were founded early in the last century and a friendly rivalry 
over their respective ages is happily settled in this auspicious way. Both 
have always enjoyed the confidence of the community and have grown in 
strength as the years passed on. Their impregnable position in the banking 
world is a tribute to the capacity and intelligence with which they have 
been directed and their amalgamation has in view the concentration of the 
resources, experience and service of the two institutions. 


ee 


The Minneapolis “Journal” of Feb. 12 stated that the 
Metropolitan National Bank of that city as of Feb. 11 had 
acquired the assets and assumed the liabilities of the State 
Bank of Commerce of Minneapolis. The absorption of the 
State Bank of Commerce gives the Metropolitan National 
Bank total deposits of approximately $7,000,000. The cap- 
ital of the enlarged bank will remain as heretofore, it is 
understood, namely $500,000, and there will be no change in 
its personnel save for the addition of F. C. Heneman ,for- 
merly Cashier of the State Bank of Commerce, as an Assist- 
ant Cashier. The absorbed institution was founded in Janu- 
ary 1916 with a capital of $50,000, subsequently increased to 
$100,000. Its officers were M. E. Wilson (who had been 
President since its inception); James D. Shearer, Vice- 
President; F. C. Heneman, Cashier, and E. A. Northby, 
Assistant Cashier. With regard to the merger, J. W. Barton, 
Vice-President of the Metropolitan National Bank, said: 


The trend of modern business is toward elimination of unnecessary over- 
head and toward greater efficiency. In the case of the banking institution 
concerned, there was a desire, of course, on the part of the officers and 
directors of the State Bank of Commerce to throw every safeguard around 
their depositors’ money. The Metropolitan National Bank owes no money 
and its deposits and the number of its clients are growing and have been 
growing steadily for the last three years. In seeking a strong institution 
with which to merge, the Metropolitan National Bank was the choice of the 
directors of the State Bank of Commerce who wish to see the business which 
they had built up so painstakingly taken care of in the best possible man- 
ner, and the trust reposed in them by their depositors fully protected. 


——— 


The following press dispatch from Texarkana, Tex., on 
Feb. 5 printed in the New Orleans “Times-Picayune” of the 
following day reports the closing of the Guaranty State 
Bank of Texarkana: 


The doors of the Guaranty State Bank here were closed to-day (Feb. 5) 
and a notice posted that its affairs were in the hands of the State Banking 
Commissioner. 

» Mrs. N. A. Shaw, widow of the late Gus Shaw, who succeeded her hus- 
band as President of the bank, could not be reached early this afternoon for 
a statement as to the closing of the institution. 

According to bank officials, the institution had $300,000 in deposits. 
It was capitalized at $50,000. Outstanding farm loans amounted to $250,- 
000. 


a se 


The directors of Lloyd’s Bank, Ltd. (head office London) 
announce in their annual report to the shareholders for the 
year ended Dec. 31 1923 that after payment of salaries, pen- 
sions, staff bonuses and allowances, other charges and ex- 
penses, and the annual contribution to the Provident and 
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Insurance Fund and making full provision for rebate,.in- | 
come tax, corporation profits tax, bad debts and contingen- | 
cies, net profit was £2,047,116. To this was added £498,542 
brought forward from the previous year, making a total of 


£2,545,458. Out of this amount an interim dividend of 1s. 8d. 
per share, being at the rate of 162-3% per annum, and 


amounting (less income tax) to £913,282, was paid for the 
six months ended June 30 last; £100,000 was placed to the 
Staff Widows’ and Orphans’ Fund, and £100,000 to the Staff 
Pensions Fund. After making these appropriations, there 
was a balance remaining of £1,432,176 and the directors rec- | 
ommended the payment of a dividend for the past half year 
at the same rate, amounting (less income tax) to £928,253, 
leaving a balance of £503,923 to be carried forward to the 
current year’s profit and loss account. In addition to the 
above allocations £500,000, being part of the profit on the | 
sale of investments during 1923, has been applied to reduc- 
tion of the bank premises account. Total assets of the insti- | 
tution are given as £385,150,207 and current deposits and | 
other accounts (including rebate of bills and provision for | 
contingencies) as £340,168,551. In February last the bank | 
took over the business of Messrs. Cox & Co. of 16 Charing | 
Cross, etec., together with that of Messrs. Henry 8. King & | 
Co. (including Messrs. King, King & Co. and Messrs. King, | 
Hamilton & Co.), which Messrs. Cox & Co. had agreed to 
acquire. In consequence of this, the bank now has about 20 
offices in India, Burmah and Eeypt, and an Kastern Depart- 
ment has been formed in London for the purpose of dealing 
with all Eastern business. 


tae 

It is announced that the Amsterdamsche Bank and the 
Twentsche Bank have formed a new bank in Amsterdam, to | 
be called the “Internationale Bank in Amsterdam,” for the | 
transaction of international business. The paid-up capital | 
of the bank amounts to ten million guilders (about £875,- | 
000). The Stockholms Enskilda Bank, Stockholm, and the | 
Darmstaedter und National Bank, Berlin, are also associ- | 
ated with the formation of the new bank. The London cor- | 
respondents will be Lazard Bros. & Co., Ltd., and Lloyd's | 
Bank, Ltd., who, together with the Whitehall Trust, Ltd., | 
have also taken an interest in the bank. 








THE WEEK ON THE NEW YORK STOCK 
EXCHANGE, 


Except for a brisk upturn on Saturday, the stock market | 
has drifted slowly toward lower levels during the most of | 
the present week. Price movements have been decidedly 
irregular with sharp fluctuations in many active issues. | 
Various factors and considerations were responsible for the | 





downward drift, one of which was the big drop in the French | 


franc in the foreign exchange market. In the short session | 
on Saturday the market turned sharply upward. Interest 
centred mainly in the copper and oil shares, which were in | 
strong demand at advancing prices. General Electric was | 
prominent in the day’s activities, going forward 35% to 212. | 
Corn Products was one of the most active leaders in the last 
hour and closed the day with a net gain of 41% points at 
176%. On Monday interest was divided between the stock 
market and the downward trend of the French france. The 
downward movement in stocks was apparent in the early 
part of the session and became more pronounced as the day 
advanced. United’ States Steel common yielded nearly 
two points to 10344 and American Can declined more than 
four points to 111. On Tuesday the stock market displayed 
alternate periods of weakness and strength during the early 
part of the morning session, but recovered somewhat as the 
day progressed and many of the more active issues closed the 
day from one to four points above their morning lows. This 
was especially true of Southern Railway common, which was 
the leading feature of the railroad group. In the morning 
the issue sold at 4514, but quickly moved forward more than 
two points to 47%. With the exception of a few special 
issues, the drift of the market was again downward during 
most of the session on Wednesday. Railroad shares were 
in strong demand and some issues closed at slightly higher 
levels, but most stocks in the general list ended the day frac- 
tionally lower than.the opening prices. U.S. Steel eommon 
opened with a loss of more than a point at 10214, but rallied 
later in the day to 10354, and again declined to 102%. | 
Corn Products declined five points, but rallied to 173% in | 
the last few minutes of trading. The stock market was | 
much improved on Thursday, opening strong in the morning | 
and going forward slowly throughout the session. 








close to-day being at 217. 


compared with a year ago. 


Oil | 


shares were in strong demand and United States Steel com- 
mon participated in the upw rd movement toward the close 
of the day, selling above 104. Southern Railway common 
touched 4 new high level at 4824. On Friday the exchanges 
were closed in observance of Washington’s Birthday. 





THE CURB MARKET. 

Trading in the Curb Market this week was in small volume 
and prices changes narrow. The undertone of the market 
was firm with the close to-day showing a general upward 
movement. Oil shares, as usual, were the leaders. Chese- 
brough Mfg. was conspicuous for a rise of over fifty points 
to 430, the close to-day being at 420. Cumberland Pipe 
Line moved up some ten points to 137. Magnolia Petroleum 
advanced from 142 to 155 and finished to-day at 153. Prairie 
Pipe Line dropped from 104% to 100 and recovered finally 
to 105. Solar Refining was heavily traded in to-day for 
the first time this week, the movement of prices being erratic. 
It opened at 208, sold as high as 225 and down to 207, the 
Standard Oil (Indiana) improved 
from 59% to 625% and finished to-day at 6234. Standard 
Oil (Kansas) advanced from 4243 to 461% and sold finally 
at 46. Standard Oil of N. Y. was up from 42 to 44%, the 
final figure to-day being 444%. Standard Oil (Ohio) gained 
fifteen points to 320 and Swan & Finch 15 points to 68. 
Gulf Oil of Pa. advanced from 58% to 614%. Industrial and 
miscellaneous shares attracted little attention. Amer. Light 
& Trac. common was conspicuous for an advance from 119% 
to 12874, the close to-day being at 128%. F. & W. Grand 
Stores dropped from 412%, to 39, recovered to-day to 42% and 
finished at 42%. Centrifugal Cast Iron Pipe rose from 
2614 to 2934. Kresge Dept. Stores sold up from 4614 to 
50 and ended the week at 49%. 

A complete record of Curb Market transactions for the 


| week will be found on page 897. 





COURSE OF BANK CLEARINGS. 


Bank clearings the present week show a trifling increase 
Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Feb. 23), aggregate bank clearings for all the cities 
of the United States from which it is possible to obtain weekly 
returns will show an increase of 1.1% as compared with the 
corresponding week last year. The total stands at $6 800,- 
558 060. against $6,723 514 417 for the same week in 1923. 
At this centre there is a gain of 0.9%. Our comparative 
summary for the week is as follows: 




















Clearings—Returns by Telegraph. | Per 
Week ending Feb. 23. | 1924. 1923. Cent. 

ee __..| $2,954,000,000 | $2,928,454,421 +0.9 
a a ae eR 404,765,786 413,023,135 | —2.0 
ae es 331,000,000 343 ,000 ,000 —3.5 
agg eas as pet | 244,000,000 249,000,000 | —2.0 
Kansas City... _- "| 82,474,394 94,566,305 | —12.8 
a acm gak ee a a | a 
EEE EDT I a i 113,000,000 111,100,000 | +1.7 
ie Ree PR IR ne el | 107,688,000 91,563,000 | +17.6 
EE ee eee aol 104,945,726 118,605,307 | —11.5 
ee it a ee he weld peel 109,278,679 99,109,639 +10.3 
el eed nk i hea a a 73,896 ,136 71,733,737 | +3.0 
ee ARE PP | 62,769,916 59,317.168 +58 
PIA davctededcbadéveéucans | 59,114,835 44,172,554 +338 

Twelve cities, 4 days.........._.___._| $4,646,933,472 | $4,623,645,266 +03 
Cater atties,, 6 GROG... . . occcennacasscs 793,513,776 755,166 ,268 +51 

Total all cities, 4 days........._..-- $5,440 447,248 | $5,378,811,534 +1.1 
All cities, 1 day.--------------------| 1,360,110,812 1,344,702 ,883 +1.1 





| 
iad ___..-.) $6,800,558,060 | $6,723,514,417 | +1.1 


a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, irasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In tho elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 16. For 
that week there is a decrease of 0.7%, the 1924 aggregate of 
the clearings being $7,301,895,450 and the 1923 aggregate 

7 ,351,443,645. Outside of New York City, however, there 


Total all cities for week 





is an increase of 5.3%, the bank exchanges at this centre 
having suffered a loss of 5.5%. We group the cities now ac- 
cording to the Federal Reserve districts in which they are 
located and from this it appears that in the Boston Reserve 
District there is a gain of 0.4%, in the Cleveland Reserve 
District of 3.3%, and in the Richmond Reserve District of 
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7.3%. In the New York Reserve District (includirg this Week ending February 16. 
city) there is a falling off of 5.3%, in the Philadelphia Reserve | ©¢?7'"s8¢&— |-———-"————-— ——_—_—— 
° * . - | } Inc. or 

District of 0.1%, and in the St. Louis Reserve District of | 1924. | 1923. Dec. | 1922. | 1921. 

3.8%. Inthe Atlanta Reserve District the totalislargerby| » | =: =| +=s =| % | gs | gS 

14.2%, in the Chicago Reserve District by 5.1%, and in | s"°" sha - id wet eee | — , san ial 

‘ ‘ ow aad “ } -—Adrian - - | 5,126| +33.6 200,42 .887 

the Minneapolis Reserve Distriet by 18. 6%. In the Kansas = gai, 190.3 709, ,678) 301,827 +6. ri 602,893; 602 393 

etroit._....-| 220,417| 108,204, +20.4| 85,177.78: ; : 

City Reserve District there is a decrease of 7.6%, but the | Grand Rapids.| 6,538,060} 5,909,635) +10.6| Bsesaeel a abe oes 

ra Lansing -- - - 1,984,065) 18717441 +60! "732 OLE "250 OO 

Dallas Reserve District shows an improvement of 6.4%, and | ma.—Ft. Wayne] _2'532'925| _ 1,963,335) +: 06) israel inte 

the San Francisco Reserve District of 20.6%. emees.--| ar 790 18,924,000] +4.9} 16,062,000] 15,279,000 

; South we ‘ 76| 2,027,816] —0.7 1,483,438 1,107,025 

In the following we furnish a summary by Federal Reserve | Tete Haute-- 5,439,356) 6,151,929) —11.6) —_______. 
in JD Wis.—Milwaukee| 39,402,532) 33,899,492] +16.2) 28,922,559! 27.220.555 
districte: la.—Ced. Rapids ; 2,026,412} —0.1| ~11645.854| — 2'008/187 
SUMMARY OF BANK CLEARINGS. Des Moines - - - 9°347.737 8,883,435} +5.2 8,667,759 8'874.582 
ae Se ee ons A Sioux City ---- 6,398,330} 5,789,397) +10.5 5.181.309 5.407 683 
Nl Waterloo _---- 1.264.528} 1,123,265] +12.6|  1/240'347| 1'219'691 
: : | _ [Ene or) Bloomington - - 1,347,810 1,381,522] —2.4 1'220,841 1.550.166 
Week ending Feb. 16 1924. |_19 1924. 1923 Dec. 1922. 1921. ae: --| 581,591,001! 572,830,113} +1.5] 473,062,210) 580,486,921 

es eee rille....- a a a 

Federal Reserve Districts. | s | % | $ $ Decatur - - - - - 1,313,373 1214,986 +8.1 O74 866 986 892 

(ist) Boston.._....-.- 11 elties| 432,426,261} 430,555,721| +-0.4| 319,778, 944) 298,909,207 Peoria . 4,638,808 a7 775,827| —2.9 3 735.270 4 °16 672 

(2nd) New York_.---- 10 [3,938,862,754'4,159,122,410| —5.2/2,692,438,97214,147,50e,361 | Rockford - - -- 2,301,685, 2,037,908] +12.9] 1,721,413] 2252317 

(3rd) Philadelphia.---10 ‘* | '467,900,761} 468,571,551) —0.2| 387,409,032 "475,267,123 | Springfield - 2.663, _ 2'136.478| +24.7|  2'107'029| —_2'882'600 

oom Cleveland. ....- Be 340,490,181) 329,602,254) +3.3| 266,430,449! 359,163,400 ——— metathesis oe 

Sth) Richmond...... 6 ** | 180,781,726} 168,458,755} +7.3| 134,071,689| 149,669,51 Total (20 cities)! §21,850,335| 782,020,938 5 756.446 

(®th) Atlanta _.....-. | 194,706,848) 170,428,733] +14.2) 138,245,804| 147,378. 160 : iene ) 0. a8) +541 ore 863 vy 446, ad 

(7th) Chicago......-- 20° 821,860,335) 782,020,938} +5.1| 640,558,863] 756,446,247 Eighth Federa|l Reserve Dis|trict-— St. Ljouis— 

oe 26. Secs 71,103,745| —73,880,457| —3.8| 54,974,658| 69,403,189 | Ind.—Evansville | 4,700,629 4,592,657, +2.4 4,010,356 4,019,140 

(91h) Minneapolis "77> 7 ** | 105,818,309} 89,206,139! +18.6| 92,229,279] 117,112,997 | Mo.—-St. Louis--| a a a y te ye 
(10th) Kansas City....11 “ 207,024,26%| 224,005,594 —7.6| 224,191,236) 260,616,937 | Ky.—Loulsville--| 31,567,631 34,130,623] —-7.5| 25,180,157] 24,617,540 

(11th) Dallas ...._--_- 5 * | 61,697,010, 67,998,627) +6.4| 49,455,671| 56,313,249 | | Owensboro--- 468,488 656.642| —28.7 560,663] ° '772.617 

(12th) San Franciseo._.16 “* 479,443,276 397,592, 446; +20.6| 323 688,189 352,976,729 | Tenn.- Memphis; 21,299,446 22,452,811) —5.1 15,493.219 18 959.285 

[$< |__| ——__|——_— "| Ark.—LittieRock| 11,480,145! 10,363,742] +10.8 8,257,020 9'248.110 
.Grand total... ..-. - - 123 elties!7,301,£95,450/7,351,443,645| —0.7/6,323,468,187|7,180,961,25) | Ill.— Jacksonville) 281,640 305,890, —7.9 257,583 "261.655 
Outside New York City ....-- en i 323 — r118) +5.3 3|2,683, 886,486 3,092,553,331 Quincy - - - ---- 1,305,766 1,378,092] —5.2 1,215, 660 1,524,833 
a ee 29 cities: 297,575,263" 251,777 ‘ell! +16.6' 276,619,006' 31 318.012 985 Total (7 cities) - 71 103.745 En 73.880.457 oer = 54 O74 
Be P ; : Ninth Federal Reserve Dis trict. Ming eapolis|— 54,974, 658 59,403,180 
We now add our detailed statement, showing last week’s | Minn—Dulth.-| 46,011,043) 5,262,955) $14.2) 3,890,054) 5,244,507 
; Minneapolis..-| 62,628,882] 53,564,990| +16.9| 55,325,5: 5 BGS. 
figures for each city separately, for the four years: St. Paul....-.| 31,885, 860) 25.577.875| +24.7| 27 715 307 oo a7e 177 
a ae | N. D.—-Fargo- 1,516,476} 1,291,497] + 17.4 1.403.987 ; 1.916.788 
“ : . S$. D.—Aberdeen 983.013) 732,229) +34.3 "S75 218 "6 / 
a Week ending February 16. Mont.—Lillings 496.028! 455.905 he 4 B65 459 "7g2.9an 
Settee: iniant: eniitiaetaedtenentnlaag aera i ; — , 496.028 | +8. 565,455 52,62! 
7 ; | Inc. or - | Hielena ....--- | _ 2,297,007] 2,320,688] —1.0] 2.444.230) 3,149,749 
oe ee ee eee 1921. Total (7cities).| 105,818,309, 89,206,139] +18.6| 92,229,279 eon 997 
i , e $ ei ie = —— _Tenth Federal Reserve Dis trict - -Kans\as Citv/— 
First Federal |Reserve Dist|rict—-Boston| ] on 7 = 746, 358. —_ + 3.9) 320.781 408,391 

Maine Bangor . 725,246)" 640,758) +13.2) 681,086 695,960 Lincoln ......| _3,675:940| _3,086°868 ~12.9) 326050 oeaae 
Portland - . 2,872,485 2,719,310 + 5.6! 2,517,318 2.500.000 Omaha 34,477,604 a8'378'¢ = a Ry 3.761 683 

Mase Boston --| 386'000.000| 384,000,000] +0.5| 291.000/000| 268'¢75'517 | Kan—-Topcka ..| d2'035'3211 9'903'ae4| ee 33,693,407) 39,966,338 
Fall River_.--| 2,322,383} 2. 009,838] +15.5] 1,481,929) “4 289'985 | Wichita ~-| 7335,138' 94 erel ~aeOl as'gerass! as'eaaee 
--- . . . 289, ae nie -----| 67 -288,198 AOL 456 —22.0, 11,377,431) 1 027 265 
Lowell___-.- 1,185,856) 1,126,016] +2.6| 1,103,777 1.004.353| @&. Jeph. | a | Cael) — 85 ew, Say a08.10S 
7 eee ; 1,560.055 1,953,299 “2.1| 1,612,681 Hy Okla. — Muskogee] a | )~ a | 

560.055 56 — 2.i| Ol2, } 605, Oklahome 22.686.371) ‘ rm = 
Springfield _- - aah etal | 4 an 34e] +184] 300n0e8] fees kis | Se SN) SOR NST) SLO EE) +8.7) 23,416,096 
Worcester -- 3'247.000 3,531,000} —8.0} 3,310,132] —3'532'272 | Col.—Colo. Spgs.| _—-1,068,327 1.122.3701 — 4.8! a 

Conn.—Hartford.'! 11.160/197| 11,286,471] —1.1| 8,119,152) 9882159 Peaeer | 1718455639] 189'932'490| ol a6 1,143,085 
New Haven ...| 6,087,823] _ 6,306,197| —3.5/ *6,000 000; 5,600,000 | Pueblo pe €842,985 857°394| 17 ae 

R .I.—Providence} 12,039,300 12,430,100 3.1) MMe gist, cose TO hh me sista ile a 834,585 

— = ; oe ere | = - ———_—- Total (11 cities)| 207, 024 264 924.005.594| 7 art 
Total (11 cities) | 432,4 26,261 430, 555,731 a 319. 778, wos 298,909,207 Eleventh Federal Reserve |District- alee 260,616,987 
Texas Aus | R Rg Ti a > 

N yo B+ Reserve Djistrict— New| York ‘Dallas epee | 35, 389, 172| 32. o14:479) 4 3. 25'451.059} 34 “480,262 
. Y.— Albany - - 5,292,162 5,230,452| +1.2 4,342,671; 4.801.048 Wort Worth...| €11.187.544|  9's90047| 217 4l 1 | 30.480,26 
Binghamton.--| _1,091.000 881.700] +23.7 931/300] _'s22'500 | Galveston... | hee 9:208,867| +175 eaee tea) reel oa? 
Buffalo _dapegsicin 437,198,271| 36,134,901] +2.9) 32,461,734) 34,765,068 en - , — - ! 8,494,099 

wimira ....- 882,001) 668,120] +32.0} o —Ghrever | ‘ os . pay 
Jamestown --- c971 210] 1.126.848] —13.8) 993, 016 1,073,747 snaiiiomebenie | Sane, ahead 4,831, 268; +5.1 4,322,056 4,087,952 
New York. ...|3,874,805.127|4,098,205.527| —5.5/3,639,581,701)4 ,088.397.920 Total (5 cities) _| 697.010) Y we seca ae oe ee 
Rochester - - - - - 10:991,053| | 10,017,995 +9.7) g. 672. '468| " 10;608.111 Twelfth Feder|al ‘guoo7.ow is £57,098 27 pf 8.4], 40-485, 671) 56,818,240 
Syracuse --.-- - 4,556,368) 4,326,583) +5.3 3,253,661 4,506,019 | Wash.—Seattle._| 40,863,074) 32.125,254| +27.92| 29,099,572 99 
a .—Stamford c2 423,145 2,172,158] +11. 6| 1,938,786 2.024, 678 Spokane __-_-- 9.766.000 , 9'128'000 sdaitiniad 30,225,040 
. J.—Montelair) 442,397 358,116 + 23.5) 258,985! 507.270 esome .._.. "iat ce gs . +7.0 yo ee <) *teaindala 
wa See = Yakima ____.. : 5 . | 5 bs 
Total (10 cities) |3,938,652,734/4,159,122,410] —5.3,3,692,434, 372|4,147,506, 361 | Ore.—-Portland - 36/034:003 29/757 648 tan 4| 25'901 908 3h ‘ona ‘aoe 
ah—S. L. City. 31.365 '922'68 +f 9 54h '( ca nae 
Third Federal Reserve Dist|rict Phil | lelrhi a- Neve ly ~ — see —— Son 9,545,046) 14,044,735 
Pa-—Altoona ...] 1,224,593] 1,369.12: | —-10.6 822,438 996,447 | Ariz.—Phoenix a . - | “ | 2 
3ethlehem -- 3.937,978, 3,235,14°] +21.7; 2,648,194, 3,439.65 | Calif.—Fresno 798,349 > 2 328\ > 
Chester. - 1.285.250 1.191.36¢] +79! oa7364|  1's01'497 | haan Boe a 748, 1301 vate taal ce 9| a ete ten Seen tae 
neaster___-- 3,074.073| 3,002,614] +2.4, — 2,380.577| 2.774.825 Angeles. 5 480 000 0450001 +-29% ytry ts Mad 
Philadelphia __' 441.000,000| 444,000,00c] —0.7| 368,000,000! 4521974533 ae Rone 2 2 oa ‘a17| 190 00s ana +29.9, 86,418, yor 93 552,000 
Reading 3,209, ‘481! = 2,907.25] +10.4| 2,111,514! ~—- 2.413.009 Pasadena - -- 6,075, 843) 4557460 +335 = 133° 301! 14 '875'579 
eranton. - - - 5,103,582 4,970,07°| +2.7| 4,389,354! 4.638.03 rramento _... "440, no. * ry yt 
c 2 | ,638 030 Sacramento - -- ds, ‘634, 5,440,009) +58.7 4,925,317 ¢ 
Wilkes-Barre 43.042.497' 2'786.18°| +9.2!  2'095.623 92'197:536 | San Die 4'600.97 ge , 4,915,167 
aaa 1269/8" 1744566] —12."]| 1:107:217]__1'353:204 | Sam Franctsco.| 170:900:000| 147°200000] 410-41 yt yoy on 

N. J.—Trenton 4,753,45 3,664,12°] +29." 3,026,752 3,198,393 San Jose......| 2.277.539 2'786'754| 18:3]  1,873.214 14h oe Bet 

Del— Wilmingto: a a a a Santa Barbara_| 1.311.394 1'077.982, 421 3 961648 mast 
Total (10 cities | 467,900.76 | 468,571,561] —0.°| 387,409,033] 475. ain erences a _ eee, SANE TELS) SA Ae 

a . } ¢ | « 

} RTE Se A OS Se i erat (16 « ithes)| 479,443,276) 397,592,445) 4+20.6) 323,688, 1189) _ 352, 976,780 
hio—Akron... | 46,403.00 6,584,000| —6./| 4,827,000] 6,300,000 | cities) __ '7,301,89: 0.7163 > "TET: 
Canton --__- 4,993.31 4:406:335| +13.:| _2:959°357|  'a58'20r | Outside No ¥222(9:427°090. 323 R seeaesstsl ihaeaee 468,187 7,180,051 261 
Cincinnati _.._| 61,183.22 | 63,150/592| —-3.1] 52.353.12F| 66/638'891 ids = + 5.3'2 683,886,486 3,092,553,331 
Cleveland... | 101,730,00 97,139,507| +4.°] 82,764,265] 941326.725 ls ee le 
Columbus. - - - 14,467 ,00 14,583,000} —0.s] 12,337,500] 13.792.400 Week ending February 14. 

Dayton_-_---- a a a a a Clearings at nenerenstinssircapestavserertniyentsines nese pennasshaenlnssifseihareensiieenspeonssin 
Sn cstese« a 4 a a a a Ine. or| 

Mansfield - _ _ - 41 ,472,77' 1,517,907} —3.( 1,142,319 1,210,683 | 1924. * | 1923. i Dec. | 1922. 1921 
Springfield -- - a a } a a a eae | "nn cae -— |---|. --- 
) =o a ‘.. a a e Canado- $ | $ | $ | $s 
Youngstown - d4,296,24) 3,899,463) +10.2 3,246,883 3.477.918 | Montreal ------- 98,873,826 am ope +28.6| 86,106,528} 99,953,054 

a = “ A > rs Toronto .......- 94,125,815] 85,086,767| +10.6| 86,212,355) 102,743,134 

Pittsburgh... | 145,944,62)] 138,051,450) +5.7} 106,800,000] 167,158,562 Winnipeg .--.---| 37,458,986 sassy +13.5| 43,855,822) 45,309,111 
Siidvidieetinnsiites |— TE eae) Tees ee Mba Vancouver - ----- 13,750,775) 13,091,495) +5.0) 12,088,4! 58} 12,918,593 
Total (8 cities)_| 340,490,181] 329,602,254) +3.2] 266, 430,449] 359,163,400 | Ottawa -.----._- 5,351,682 4,888,405, +9.5 6,130,424 7,228,305 
Quebec -......-.| 5,343,101] 3,859,265] +38.5! 899,583! 1 
859, +38.5! 4.899.583! 6,198,023 
Fifth Federal |Reserve Dis | ict— Richmjond— I  oeini 2,273,558) 2,546,653] —10.7| 2,866,732 3,074,565 
’ W.Va.—Hunt'ton 1,996,36: 2,240,737; —10.9 1,424,877 2,396,476 | Hamilton 4,360,75 5.713,568| —23.7| 4,575,623 5,713,568 

Va.—Norfolk_...| 46,989,50: 7,434,269] —6.0 5,949,656 7,003,043 | Ca'gery 7,106,140 3,578,983) + 98.6} 4,453,725) 5,597,251 
Richmond ---. 52,642 ,006 48,168,310; +9.2 37,302,752 45.959,556 | St. John 2,425,803 2'282 856) —15.9! 2,476,112) ° 501,344 

S. C.-Charleston} 3,087,006 2,146,303) +43.5 2,285,699]  2.109,000 | Victoria -.---.-- 1,787,474 1,525,463! +17.2| 1,911,812/ 2,429,842 

Md.-—Baltimore 95,400,865 87,521,741] +9.0] 70,251,599! 76,381,548 | L}ondon--_---.-- 2,239,822) 2,359,586|  — 5.1| 2.529.848] 2.713846 

D. C.—Wash'ton| 420,666,000) 20,947,395] —1.3] 15,851,106] 15,828,896 na nan ~---- 3,751,140) 3,251,296) + 15.4] 3,709,826] 4,277,428 

Pe — —-|-——— —e yt Sa " decal tegina a -| 2.779.776 2 284,.515| +21.7 2.601, 655 3,149,092 

Total (6 cities) 180, 781 72 168 458, 755| +7.21 134,071,689] 149.669,519 | Brandon 414,787 256.2041 +16.4 492.654! 632.258 
ae Lethbri¢ge | 173,275 373.014 +26.9 519.189} 651.246 

Sixth Federal |Reserve Dist |rict— Atlant|a— | Saskatoon ! *1,300,000 1,137,974] +14.2| 1,331,734] 1 620.290 

Tenn.—Chatt'ga | 46,315,137 5,735,916| +10.1 4,698,146 5,367,567 | Moose Jaw-_--.-| 902,238 774,153) +16.5 918,818) 1,162,771 
Knoxville - - - - 3.473.951 3,043,020; +14.2 2,920,844} 3.401.989 | Prantford------ 867 234) 251,492 +-0.7 994,447) 1.177.901 
Nashville _ _.- 19,001,045] 18,677,568] +1.7) 16.063,000| 19,174,306 | Fort William -- 667.915 599,089| +11.5 28,381! "944.835 

Ga.—Atlanta-.--- 54.760.664 50,944,102 +7.5 38,365,160] 42.408,938 New Westrninste r) 496 264 428 457 + 15.8 423, 883} 631,323 
Augusta ------ 2,013,321 1,947,244, 43.4 1,360,699] 1,835,523 | Medicine Het---| 281,572 217,618 29.4 287,812 352.217 
Es wn oes 1,309,882] , 1,643,425) —20.3 1,004,860} 1.230.454 | Peterborough. --_| 629,022 620,811} 4-1.3 610,088 8891670 
Savannah-_. a a n | a a Sherbrooke | 699,11 629,211) +32.1) 783 603 1 236.777 

Fla.—Jacks’nville| 13,752,520] 13,271,922) +3.6| 10,287,074] 11,642,200 | Kitchener. ___- 1,124,477 754.427) 4-49.0) 829.651, "923,554 

Ala .—Birm’ a 27 .743,861 26,392,739 + 5.1] 17,656,410) 15,041,118 SED ccnackeot 2,515,220 2,306,726; 449.0 2,648,475 2 668.107 
Mobile - ------ 1,923,403 1,896,071 +1.4) 1,687,432) 1,702,357 | Prince Albert ---| 345,431 267, 749| +29.0 260,431 "284.765 

Miss.-—Jackson - - 1,226,747 1,083,007) +13.3) 840, ‘834 619,819 | Moncton -.__--- 696,877 1,021,772] —31.8 $40,911 940,115 
Vicksburg. -_ - - 427,605 345.807| +23.7 321,373, 286,765 | Kingston -__.. |} 533,066/ 543,048} —1-8) 527,425]... 

La.—N. Orieans.| 62,758,712] 45,447,912) +38.1| 43,039,972) 43,765,114 . - ¥ |---| + 

ction 3 al 1 Bdge +: 25 ms Marne mien > otal (29 cities)' 293,575, 263) 251, 777,611| +16.6 276,619,006 31 985 
Total (12 cities)| 194,706,848] 170,428,733) +14.2| 138,245,804 "147,376,160 oteoe 
| a No longer report clearings. b Lo not respond to requests for figures. c Week 
ending Feb.13. d Week ending Feb.14, e Weekending Feb.15. * Estimated 
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THE ENGLISH GOLDJAND SILVER MARKETS. 








We repriot the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 6 1924: : 

GOLD. 


The Bank of England gold reserve against its note issue on the 30th ult. 
amounted to £126,254,435, as compared with £126,252,000 on the previous 
Wednesdaf. 

India and the Continent have taken a fair proportion of the moderate 
supplies of gold offering this week. 

Gold valued at $4,000,000 has arrived in New York from London. 

The Southern Rhodesian gold output for December 1923 amounted to 
55,268 ounces, as compared with 54,937 ounces for November 1923 and 
55,737 ounces for December 1922. 

SILVER. 

The approach and incidence of the Chinese New Year (Feb. 5) has tended 
to deprive the market of animation. After purchases had been completed 
for last week's steamer, India has been inactive. America has been a mod- 
erate seller. Some buying emanated from China on Monday and imparted 
a steady tone, += not being large. The price for cash delivery has re- 
mained unchang for a longer riod than usual, having been fixed at 
33 5-16d. from the 31st ult. to the 5th inst.,inclusive. To-day India bought 
on balance and the quotation rose 1-16d. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Jan.15. Jan. 22. Jan. 31. 
I  seeeun 18516 18471 18402 
Silver coin and bullion in India___......-----.-- 8336 8288 8218 
Silver coin and bullion out of India__.....----- pape ips oir ees 
Gold coin and bullion in India__..........--~-- 2232 2232 2232 
Gold coin and bullion out of India_.._...------ aes ner od 
Securities (Indian Government) -_-_-__----- . 5748 5751 5752 
Securities (British Government) _.._......----- 1400 1490 1400 
Rail et e ee a R e RIES Ea 800 800 800 


Py. silver coinage during the week ending 31st ult. amounted to 4 lacs 
of rupees. 

The stock in Shanghai on the 2d inst. consisted of about 25,000,000 ounces 
in“sycee, 36,500,000 dollars and 240 silver bars, as compared with about 


26,100,000 ounces in sycee and 35,000,000 dollars on the 26th ult. No 
holding of silver bars was reported on the last mentioned date. 
—Bar Silver per Oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. per Oz. Fine. 
EE oe cd os is tre crn tiatne ward 33 5-16d. 32 15-16d 96s. 8d. 
St, eS ee Sarees 33 5-16d. 33d. 95s. 10d. 
ie ee ere 33 5-16d 33d. ts ax dasa a 
Wg MASE EES SS 33 5-16d. 33 1-16d. 95s. 1d. 
a a a 33 5-16d. 33 1-16d. 95s. 9d. 
a Sa A a ee 33 %d. 33 Kd. 95s. 4d. 
| a 33 .323d. 33.031d 95s.9.8d. 


The silver quotations for cash and forward delivery are respectively 4d. 
and 3-16d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have beer as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week ending Feb. 22. Feb. 16. Feb. 18. Feb. 19. Feb. 20. Feb. 21. Feb. 22. 

ts Me Os sees ceoed d. 33% 33% 33 9-16 33 7-16 33 7-16 ies 
Gold, per fine ounce. _---_- .96s 96s.2d. 968.2d. 968.2d. 95s.9d. sane 
Consols, 24 per cents_____- wae 56% 56% 56% 56% ee 
British, 5 per cents......__- ‘cates 100 100 100% cathe 
British, 4% per cents_______ a 96% 96% 96% 96% atta 
French Rentes (in Paris)__fr. 53.77 53.80 53.85 53.55 54.7 uiadieh 
French War Loan(in Paris)fr. 68.20 67.40 66.95 66.20 67 


The trice of silver in New York on the same days has been: 


Silverin N. Y., per oz. (cts.): 
Foreign 


dcpenheneeee emacs 64% 64% 644% 64 


644% 








Yonumercial and Riscclancons Dew: 





Breadstuffs figures brought from page 927.—Th 
statemerts below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: ‘44 








Recetpts at— | Flour. | Wheat. | Barley. 




















Corn. Oats Rye. 
\bbls.1962bs. bush. 60 lbs .|bush. 56 lbs.\bush. 32 Ibs.'bush.48lbs.\bush.561Ds. 
Chicago ____- | 225,000, 334,000) 3,188,000, 1,612,000, 237,000, 77,000 
Minneapolis..|  _____- 797,000, 756,000, 645,000, 311,000 178,000 
ile aps | 180,000; 443,000; 85,000, 2,000} 130,000 
Milwaukee.._| 23,000, 31,000, 463,000 202,000, 184,000 61,000 
Mecsced - ‘ameboa | 9,000, 194,000 45,000 3,000 2,000 
Detroit ...... mee 38,000) 98,000 tt. ¢htsesl cmos 
Indianapolis... _____- | 66,000, 554,000} 222,000) -.--..| _...-- 
St. Louis....| 119,000 621,000} 1,435,000} 706,000, 11,000 8,000 
Peoria ______- ,000 31,000; '617,000, 192,000) 39,000 2,000 
KansasCity..| _.___. 1,064,000, 1,029,000, 270,000} -.-.--|  -22... 
Omaha -____- pense 470,000} 1,383,000, 293,000) 9 ------} 22222. 
Msc  sescon 118,000 219,000 eS ee 
Sioux City.-.| _...-- 42,000, 279,000, 104,000; ------ 2,000 
Total wk. '24| 422,000 3,921,000] 10,658,000, 4,454,000, 787,000, 460,000 
Same wk. '23, 404,000 4,452,000, 7,744,000, 3,824,000, 570,000| 916,000 
Same wk. ‘22; 408,000, 6,087,000, 15,681,000, 4,366,000, 566,000, 390,000 
Since Aug. 1— | 
1923-24 _ _ . _'12,162,000 145,982,000/171,411,000 151,651,000 28,523,000/20,086,000 





1922-23 ___ _|14,625,000 307,747,000 200,567,000, 145,442,000 26,349,000'35,743,000 
1921-22 - -_ . .'12,699,000 243,321, 249 336 ,000 133,342,000 18,458,000 12,648,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Fb. 16 1924 follow: 






































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
ee Barrels. Bushels. Bushels. Bushels. Bushels Bushels. 
New a wre boeys epee 184,000 88,000 14,000 
Philadelp a J 84,000) 100,  xePeeeee ey ene e 
Baltimore..--| 51,000, 415,000] 36,000 4,000, -2...- 37,000 
Newport News 4,000, SS SS a Oa Re eet ae 
a — 55,000) 29,000 a ee eee 
Vv noel  cindmi 23,000 , oA ee 
Montreal - - _- 30,000 78,000 4,000 88,000 at  dnsaak 
St.John, N.B 16,000) _— 6 anew 69,000 | eee 
— bene 24,000) 60,000 3,000) EE. “Sebeedl anccue 
Total wk. "24 465,000) 2,222,000 468,000 430,000} 129,000 51,000 
Since - 1'24) 3,536,000} 20,610,000, 3,820,000; 5,181,000) 1,994,000 ,000 
Week 1923 - - - 552,000 3,035,000, 2,481,000 273,000 20,000; 641,000 
Since Jan.1'23' 3,669,000! 38,230,000 16,393,000! 5,045,000) 1,075,000! 8,879,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. ” 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 16 1924, are shown in the annexed 























Exports from— Wheat. Corn. Flour. | Oats. Rye. Barley.| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. | Bushels. |Bushels.|Bushels. 

New York.....- 908,220} 10,037|174,780| 59,987 8,560} 60,565] -....- 
RE 118,000; -—-...-- Dat § ses” sama aaa aoeee 
Philadelphia _...| 811,000} 129,000} 3,000) ------ 19,000} 44,000) ...._. 
Baltimore_---_-- ee ee ee ce 6 Cceeedllinceelal wasaen 
4,000) Eat! te) PRR Ep! Rach ase 
New Orleans....| -...-- oy Fy a" et ite: eben 
St.John, N.B...| 309,000) _..._- 16,000) 69,000] ....-- 26,000] ...._- 
Total week 1924_|2,542,220| 333,037/264,780| 131.987) 27,560/130,565| ...... 
Week 1923_..__- 2.457.01611,584.515 287.804 74.584! 241,228\ 88,791! ______ 





The destination of these exports for the week and since 
July 1 1923 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 16, July 1 Feb. 16 July 1 Feb. 16 July 1 
1924. 1923. 1924. 1923. 1924. 1923. 
Barrels.| Barrels. Bushels. | Bushels. Bushels. | Bushels 
United Kingdom_| 38,580) 2,980,950) 1,309,625) 61,967.057| 250,000) 1,492,926 
Continent --.-..--.- 195,330) 5,570,.731| 1,207,475] 98,087,433 67 ,037| 2,232,390 
So.& Cent.Amer_| 3,000 YY — < eee 63,000 
West Indies-_-_-_-_-_- 20,000 606,000} -.--..- 7,000 16,000 765,000 
Brit. No. Am.Cols} -_-.-.-- 6 OE ae ae 68,000 
Other Countries..| 7,870) -.-.-- 25,120) FF ¢ | ee 6,000 
Total 1924_-_-.-.- 264,780 9,902,201) 2,542.220|162,077,137| 333,037| 4,627,316 
Total 1923 287,804! 9,714,853 





2.457.016 234 .444.477 1,584,515'64,925,011 


The world’s shipment of wheat and corr, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 15, and since July 1 1923 and 1922, 
are showr in the following: , 


























Wheat. Corn. 
1923-24. 1922-23. 1923-24. | 1922-23. 
seit cee cei tga ihm ielindinatianiniellddaie Sahl 
| Week |  Stnce Since Week | Since Since 
Feb. 15. | July 1. July 1. Feb. 15. July 1. July 1. 
Eaten litte At, 0 . at tet, Ae Pate leet Mica 2 ee 
| Bushels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
North Amer_| 8,914,000.289 195,000 314,989 ,000 713,000 6,499,000) 69,335,000 


Dan. & Russ. 448,000) 33,458,000 3,935,000 
Argentina___| 5,443,000) 70,060,000 68,758,000 
Australia ._.| 2,960,000 36,000,000 23,716,000 
12,416,000 
1,584,000 


782 ,000)*18,534,060, 3,750,000 
392,000) 72,454,000 91,972,000 


6,572,000 } 


Oth. countr’s 


| 14,755,000} 4,521,000 


17,765,000'442 713,000 417,970,000 


1,887 ,000 112,242,000 169,578,000 


FOREIGN TRADE OF NEW 
STATEMENT. 


Merchandise Movement at New York. 














YORK—MONTHLY 





Customs Recetpts 











at New York. 
Month. Imports. | Ezports. 
1923. { 1922. | 1923. 1922. 1923. | 1922. 
a ee 1 ee a ee 

January __|152,885,893 100,106,930 115,926 692 106,097,239 26,583,026 19,322,717 
February -|146,915,003 115,222,960 115,654,813 95,484,633 26,451,928, 21,620,780 
March. __ -|194,179,676 135,648,795 136,179,813 131,504,549 33,1 0,206, 24,650,403 
April... _. \169,417,394 113,193,073 129,989,307 117,760,933 28,837,309, 20,639,380 
May ....- 180,462,783 117,438,154 127,527,281 115,522,172 29,333,843, 20,909,6 
June __._- 150,476 338 122,369,683 126,727,477 130,550,713 26,870,486, 23,181,882 
July__...- \130,629,533 117,118,076 122,714,293 115,488,190 24,680,863) 21,433,606 
August -- ./129,706,345 123,124,817 125,059,775 112,281,501) 25,936,476, 24,206,605 
September |119,639,728 110,716,286)127 ,967 ,562 108,291,707, 26,350,449, 33,110,469 
October. . -|149,561,943 161,418,649 133.087 ,943 108,234,884 30,468,923, 22,085,528 
November | 136,763,965) 135,057 ,828|133,197,081|112,652,804| 27,253,543) 24,148,678 
December-|137,719,255 133,407 ,596|125,679,538 121,562,054) 23,605,874) 21,594,980 





Total. __! 1798357856 14842288471 1519711575 1375431379 329,512 9261276 904,686 
Movement of gold and silver for the twelve months: 























Gold Movement at New York. Stloeer—New York. 
Month. | Imports. | Exports. Imports. | Exports. 

| 1923. | 1922. 1923. ; 1922. 1923. | 1923. 

PF OR WE Re ee Se et ae 
January ..| 12,834,516, 21,126,622 7,715,837, _ 286,000 1,753,364) 4,273,010 
February -| 3,041,008, 24,034:770 ° 20,378 1,041,057, ‘838,949 820.5 
March. ..-| 10,697,175, 31,300,604 9,621,840, 237,728, 1,360, 1,737,248 
April. -__- 854,519, 8,440,457," 21,262, 806.748, 1,136,472 1,242,361 
May ..--- 42'291:398, 6,660,364 7.527, 2,645,834, 1,069,954 "785,132 
June -_--- | 16,323,114 11,462:982, 30,926,  136,321/ 1,904,551 1,229,472 
July_.__-- 24,412.46 41.477.046, 47,865, (000, 5,859,635, 2,886 
A ~~~| 26,481,917| 17,242.484, 737.477 19,109 1,444,612, 2,725,649 
September| 24,352,110, 27,359,677, 458,016, 40,117, 3,423,511) 3,649, 
October..-| 24,119,994] 19,191,637, 599,935) 24,718 2,717,520 3,941,273 
November | 35,348.491| 15,554,118,  253,912| 550.796, _641,559| 4,104,280 
December-| 29,055,994) 23,874,168 66,000, 35,609, 2,593,955, 3,476,730 








Total. __|255,812,661 247,724,929 19,580,975) 5,835,037! 24,744,082 30,871,895 








Trust Companies. 


New York City Banks and 
Ali prices dollars per share 





Ask Bia | Atk || Trust Co.'s; Bté | Ask 

212 340 | 350 | New York 

308 -| 161 | 166 ||American....) .. os 
pate | 387 | 392 | Bank of N Y. 



































statement: 








* Banks marked with (*) are State banks. (s) Ex-dividend. 
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New York City Realty and Surety Companies. 
All prices doliars per share. 











DIVIDENDS. 





















































_ Dividends are grouped in two separate tables. In the 
4s = | ry ry Bu {/48 | first we bring together all the dividends announced the cure 
| 98 = he BE a 175 | Trent week. Ther we follow with a second table, in which 
| 300 |N x Title & pare Pe: Ast pref...) 85 | 88 we show the dividends previously announced, but which have 
| 100 |0 8 Casualty. 170 | 180 | Westchester not yet been paid. 
| 168 |OSTitleGuar 147 | 152 | Title & Tr-| 225 | 235 The dividends announced this week are: 

National Banks.—The following information regarding fo ine Beshe Capes. 

. ° Name of Company. Cent. |\Payable. D Inclusive. 
national nenm is from the office of the Comptroller of the : ae 

rrane reasury Department: Railroads (Steam). 

y» Sw : Erie & Pittsburgh (quar.)...--- adie *871sc|Mar. 10|*Holders of rec. Feb. 29 
APPLICATIONS TO ORGANIZE RECEIVED. Philadelphia & Trenton (quar.)_...-._- 244 |Apr. 10) Apr. 1 to Apr. 11 

" Capital St. Louis Southwestern, pref. (quar.)-._| *114 |Mar. 31|*Holders of rec. Mar. 15 

Feb. 14—The Wallington National Bank, Wallington, N. J_____ y United N. J. RR. & Canal Cos. (quar.)-| 244 |Apr. 10] Mar.21 to Mar. 31 

Correspondent, Samuel Nelkin, Wallington, N. J. ? sruete Utilities. , 

2 ma American Power & Light, com. (quar.)--| 2% |Mar. 1] Holders of rec. Feb. 18 
APPLICATIONS TO ORGANIZE APPROVED. American Telep. & Teleg. (quar.)------| 2% |Apr. 15] Mar.15 to Mar. 25 
Feb. 12—The Seaboard National Bank of Los Angeles, Calif____$1,000,000 | Bell Telep. of Pennsylvania, pref. (quar.)| *15% Apr. 15|*Holders of rec. Mar. 20 
ee: L. Browning, 416 Security Bldg., Los Citioens Pasmager Ry., Se .- $3.502/Apr. 1) Holders of rec. Mar. 20 
’ : ankf. & Southw’n Pass., Phila. (qu.) - -50;/Apr. 1] Mar. Apr. 1 
web. 1e—The American Exchange National Bank of St. Louis, 200 Germantown Passenger Ry. (quar.) - --- 31:31 ret 8 Holders oben: Mar 17a 
PS TE EI, SEAS SLA POE REI BLS ETAL NN ATS ,000 | Grafton County El. L. & P., pref. (quar.)| 2 Mar. 1/ Holders of rec. Feb. 18 
Copresponsent. R ns = Koeln, Kingshighway and Gravois Laclede Gas Light, com. (quar.)...----| 1% |Mar. 15 Holders of rec. Mar. 1 
- » b , Mo. Mackay C nies, com. (quar.)..----| 1% . s . 15a 
Feb. 16—The First National Bank of Robstown, Texas_____-__ 100,000 hae tae sete cenwes 1” rad i Holders 3 oy Mar. isa 
Correspondent, W. A. Cannon, Robstown, Texas. New England Telep. & Teleg. (quar.)--| *2 Mar. 31|*Holders of rec. Mar. 10 
APPLICATION TO CONVERT RECEIVED. a ~ —* \nankuegennteeniated I MEE EE ie ae 
Feb. 12—The First National Bank of Chillicothe, Texas O25.000 | gon Senate ce ces aes oes au.) ‘lone. : : 
f : » CABS - ——----- <0, San Joaquin Lt. & Pow., prior pref. (qu.)| 1% |Mar. 15| Holders of rec. Feb. 29 
Conversion of the Guaranty State Bank, Chillicothe, Texas. Second & Third Sts.Pass.Ry.,Phil.(qu.) -| $3 Apr. 1] Mar. 2 to Apr. 
APPLICATION TO CONVERT APPROVED. | ween hag med pay 7 8 agement ae Hy soon 7 er no | rec. — 4 
Feb. 16—Sec t i r } > ’ bs DU western Power 4 , pret. (qu. % ar. olders of rec. Feb. 
"gp 9 -pepgened rn ae ee pineal ns ‘ _ 50,000 West Penn Rys., 6% pref. (quar.)..----| 14% |Mar. 15] Holders of rec. Mar. 1 
orrespondent, G. J. Albrecht, Hopkins, Minn. — 
CHARTER ISSUED. Chemical National (bi-monthly) ae Mar. 1\*Holders of rec. Feb. 21 
rem. } 1—12,495—The Citizens’ National Bank of Hemingford, 
a Ere SE Clee Se Me yineaeael 5,000 Trust Companies. 
President, Keith L. Pierce; Cashier, George M. Jenkins. a eee 3 Mar. 31) Holders of rec. Mar. 21 
CHANGE OF TITLE. 
Feb. 12—2,604—The Winters National Bank of Dayton, Ohio, to Miscellaneous. m . 

The Winters National Bank & Trust Company of Dayton.” Adams Express (quar.) - -----~---------|*$1.50)Mar. 31|*Holders of rec. Mar. 15 

VOLUNTARY LIQUIDATIONS. ee Se. com. (quar.)-~-- "aie + mel a *Holders of rec. —- ; 

Feb. 13—11,139—The First National Bank of Glendale, Ariz____ $50,000 | , Preferred (quar.)---.---- to a6 [Biar. St icHelders of 200. Bee. 

Effective Jan. 28 1924. Liquidating committee, C. H. Tinker, Ftc on we ng + oe ga Cre <oes + a ; ‘oe S i _ .. 

Glendale, Ariz., and R. E. Moore, Phoeniz, Ariz. Absorbed a aes... che, late. 1hilaiionalae toe 

mr AL A A Oe $100,000 | Blumenthal (S.) & Co. pref. (quar.)---| #13 |Apr. _il+Holders of ree. Mar. 15 
Effective Sept. 3 1923. Absorbed by the Hugo National Bank — =" —_, | Boston Woven Hose & Rub. com. (au.)| $1.50/Mar. 15| Holders of rec. Mar. 1 

Hugo, Okla, No. 7747. Liability for circulation not as- B hs Addin a hine (quar.)----| 2 |Mar.31 Holders | png 3 20 

sumed by the Hugo National Bank under Section 5223, U. 8. Genatateend tah. commen ueuh..| 4 laser, timer it a tee 

rallies ee eee eS arr eee 1% \Apr. 1) Mar.17 to Mar. 31 

Central Aguirre Sugar (quar.) --------- *$1.50,Apr. 1)*Holders of rec. Mar. 22 

i a iti : Cities Service— 

Auction Sales. Among other securities, the following ? Common (monthly; pay.incash scrip)| g!4 |Apr. 1| Holders of rec. Mar. 15 
not actually dealt in at the Stock Exchange, wera recently sold | Common (payable in com. stock scrip) 01% | Ap. 1| Holders of rec. Mar. 15 
at auction in New York, Bostor and Philadelphia: oun On tee CRSEENT?-----* Lgale Ee> tL meeene ae oe: Baas. SS 

By Messrs. Adrian H. Muller & Sons, New York: Crane Company, common (quar.) - - - - -- 1% Mar. 15) Holders of rec. Mar. 4 
Shares. Stocks . — $ per sh.| Shares. Stocks., $ per sh. Preferred (quar.) ------------------ %4 Mar. 15) Holders of rec. Mar. 
175 Joseph Dixon Cruc. Co_-1344-136 30 Jefferson Co. Banks Birm., Ala.$10 lot | Crucible Steel of America, pref. (quar.)-| 134 |Mar. 31] Holders of rec. Mar. “¥ 
300 Atlantic Tar & Chem. Works, | 250 Republic Petrol. Co., par $1__$12 lot | Cuban-American Sugar, com. (quar.)---|*75c. |Apr. 1/*Holders of rec. Mar. 

TR De $10 lot| 10 N. Y. Title & Mtge. Co ie 210% Dominion Radiator & Boiler, pref. (qu.) 1% |Mar. 1} Feb. 26 to Feb. 29 
- “ s:., Douglas Pectin Corporation (quar.) ----|*25c. |Mar. 31|*Holders of rec. Mar. 1 

By Messrs. R. L. Day & Co., Boston. duPont (E.1.) de Nem. & Co. com.(qu.)| *2_|Mar. 15|*Holders of rec. Mar. 5 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Debenture stock (quar.) ------------ *1)4 |Apr. 25|*Holders of rec. Apr. 10 
4 First National Bank____________ 316% |8 Mass. Lighting Cos., 6% pref___ 814% | duPont (E.1.) de Nem. Powd., com.(qu)| *144 |May 1)|*Holders of rec. Apr. 19 
3 Commonw’th Atlantic Nat. Bank.203 44 |8 Mass. Lighting Cos.,com.______ 24% Preferred (juar.)....-------------: *14 \May 1)*Holders of rec. Apr. 19 
17 Naumkeag Steam Cotton Co_--195 | 50 Pollock Pen Co____________- 2%-2% | Eagle-Picher Lead, com. (quar.) ------- 1% |Mar. 1) Holders of rec. Feb. 21 
50 Hamilton Woolen Co_________- 95 |6 Greenfield Tap & Die Corp., pref. 90% | Eaton Axle & Spring (quar.) ---------- *65c. |Apr. 1|*Holders of ree. Mar. 15 
12 Massachusetts Cotton Mills____142 | 10 Cent. Mass. Lt. & Pow., pref___ 83 Edmund & Jones Corp., com. (quar.)---|*50c. |Apr. 1/*Holders of rec. Mar. 20 
66 Wm. Whitman Co., Inc., pref. 40 Springfield Gas Lt. Co., par $25. 48 Common (extra) ------------------- *50c. |Apr. 1)|*Holders of rec. Mar. 20 

9554-95% & div.|25 Boston Belting Corp., pref., par Preferred (quar.)------------------ *134 |Apr. 1|*Holders of rec. Mar. 20 
12 New England Pow. Co.,6% pref 90% gece Renaud 15 Elsenlohr (Otto) & Bros., pref. (quar.)--| *1%4 |Apr. 1|*Holders of rec. Mar. 20 
1 American Glue Co., pref_-____-_- 106% | 106 Sullivan Machinery Co______- 57 Ely & Walker Dry Goods, com. (quar.)-| 2 |Mar. 1| Holders of rec. Feb. 20 
9-10 Sullivan Machinery Co______- 5% | $35 Graton & Knight Mfg. Co. div. Fairbanks, Morse & Co., pref. (quar.)--| *144 |Mar. 1|*Holders of rec. Feb. 20 
1 Boston Real Estate Trust, par ee ADDRES 5% | Federal Acceptance Corp., preferred - - - - Apr. 15| Holders of rec. Apr. 14 

co ___ 885 & div. Fulton Iron Works, pref. (quar.) - - ----- 2 |Mar. 1| Holders of rec. Feb. 21 

33 Public Util Corp., pref., par $50 Bonds. Per cent. | General Electric, com. (quar.) -- ------- 2 Apr. 15) Holders of rec. Mar. 5a 
45% & div.| $2,000 Montpelier & Barre Light & Special stock (quar.) --------------- 15c. |Apr. 15) Holders of rec. Mar. 54 
24,000 Cons. Min. & Ref., par Ic__) Pow. Co. Ist & ref. 5s, 1944.7714 & int. | Great Atlantic & Pacific Tea, com. (qu.)|*75c. |Mar. 15|*Holders of rec. Mar. 10 
$180 Cons. Min. & Ref. Co., pref.}$10 | $28,750 Warren F. Frazer Co. 7s, Guffey-Gillespie Gas Products, pf.(qu.)-| 2 |Mar. 1) Holders of rec. Feb. 21 
Tight Series A___.-..____- me et at enemas $50 lot | Gulf States Steel, com. (quar.) - -------- 31% |Apr. 1/*Holders of rec. Mar. 4 

By Messrs. Wise, Hobbs & Arnold, Boston: Saat neues toe)... 4 ee ieee ates bees 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per share. First preferred (quar.)-------------- *1% |Oct. 1|*Holders of rec. Sept. 15 
9B.B.&R. Knight, Inc., pref.__. 28 | 6 Franklin County Power Co., pref. 80 First preferred (quar.)-------------- *1% |Jan2'25|\*Holders of rec. Dec. 15 
5 Nashua Mfg. Co., com__-.______ 80% | 2 units Cass & Daley Shoe Co__--_- 141 Second preferred (quar.)------------ *1% |Apr. 1)*Holders of rec. Mar. 15 
1 Waltham Bleach & Dye Works..106 | 35 Greenfield Tap & Die Corp., pref Second preferred (quar.)------------ *1% |July 1)*Holders of rec. June 14 
kei teagan 141% 90% 90% Second preferred (quar.)------------ *1\ |Oct. 1|*Holders of rec. Sept. 15 
15 Puget Sound Power & Light, 11 Springfield Gas Lt. Co., par $25. 48% Second preferred (quar.)------------ *1% |Jan2’25|*Holders of rec. Dec. 15 

ge Bey a a ee 103-103 4 | 386 rights Hood Rubber Co--_1le.-16¢. | qamilton-Brown Shoe (monthly) ------ $1 Mar. 1/|*Holders of rec. Feb. 23 
10 Union Twist Drill Co., pref.... 87 | 25 Springfield Gas Lt. Co., par $25. 48 Hawalian Corn & Sugar (quar.) -------- *25c. |Mar. 5|*Holders of rec. Feb 25 
3 Boston Woven Hose & Rubber 5 Merrimac Chemical Co., par $50. 94 Extra fo a ia ies we *75c. \Mar. 5|*Holders of rec. Feb. 25 

os, SE aan nea patie a a 32 Am.Union Fire Ins., par $50__- ) |g aiden eee ae <n 25c. |Mar. 15| Holders of rec. Feb. 15 
10 American Glue Co., com----_-__- 414 | 200 Taylor Chemical Co., com-_--}$7,600 | International Cement, com. (quar.)----|*$1 Mar. 31|*Holders of rec. Mar. 15 
1 Charlestown Gas & Elec.,Par $50_156 4 | 100 Public Elec. Light Co.,com__} lot Preferred (quar.)..---------------- *1% |Mar. 31|*Holders of rec. Mar. 15 
6 Franklin Co. Pow. Co.,com.,v.t.e 154% h International Salt (quar.)------------- *1% |Apr. 1/*Holders of rec. Mar. +4 

. Barn i hia: International Silver, pref. (quar.) ------ *1% |Apr. 1/*Holders of rec. Mar. 
anPy Messrs B and & Lofiend »,Philadelp Per cent. Pref. (acct. accumulated dividends) - - - 4 Apr. 1 s Holders of rec. Mar. 7. 
$70 Pueblo Gas & Fuel Co. frac. ctf. 50 | $1,700 Knights of Columbus of ones S Sere ah ee. Ga) ---1 oe eee: tenn ee. Bs. 
3 Franklin National Bank. _______ 566 | | Shamokin, Pa., Ist 4348, 1926... 70 | Kempner"Thomas Co., spec. Die ------ 235 IMar. 1| Holders of rec. Feb. 31 
6S Goourtttes Corp. General, 1st pref $1,000 Michigan Heat & Power Co. pp ott: lhe lee: my weer reesee > lFeb. 20| Holders of rec. Jan. 20 

DU ciEh rede tees cece neues Ist s.f. 58, 1935, Series B______- S834 | Sera ee cs ae es ee tame " Feb. 

16 Bailey, Banks & Biddle Co., Inc. $1,000 West Side Belt Ry.Co. equip ss Scie salou Ref., pref. (qu.) oe 2 ee eS 

POR eae eI Sep haa 9 ee eee ere ‘ 4 E 
5 Penn. Power & Light Go., pret... 97 | $1,000 Toi. Fayette & West. Ry 1st Mespentheler Linotype (quat.).-.----- oh" ee: 23) Rereee ose. es. 
30 Oakland Cemetery Co., par $25. 30 | 5s, 1927_._-_____....--_-. eo OIE POE ii mage beak 
40 Frankford Grocery Co., par $10. 20 | $1,000 Gas Light Co. of Augusta Ist es wane S O., SS. SN.) *1% lApr. 1/*Holders of rec. Mar. 21 
10 Natl. Bank of Germantown, par i Miner innecnebenbssenee 60% | v4 nD a al gr 5 tala *1% \Mar. 1|*Holders of rec. Feb. 20 

ao vaibetices cane: 275% | $100 Consolidated Telep. Co. ist 5s, fy nny 20 ahs pamela *1214c|Mar. 15|*Holders of rec. Feb. 29 
5 Stand. Coosa Thatcher Co., com_128 certif. of deposit. .............- 77 OE OS GUNN). oo - f. (quar. )....| 1% |Mar.31| Holders of rec. Mar. 10 
2 Philadelphia National Bank_____ 390 | $1,200 Pueblo Gas & Fuel Co. Ist SS Se ree: COE. CUNT) ~~~) OS ee Oe) cones os oee Soee oe 
14 Corn Exchange National Bank _ _405 8. f. 58, 1942, Series A_.....-__. 60 134 |Sepe.30| Holders of ree. Sept- 10 
10 Tenth National Bank of Phila__2301% | $2,000 Arizona United Mining Co. Pref. 1% Des 31| Holders of rec. Dec “4 
6 Girard National Bank..._______ 48014| ist 8, registered, 1925..._____- 00 | eee Beene sear cnnenesowees «3° | mar. 31|*Holders of rec. Mar. 14 
12 Fidelity Trust Co._.___-_____- 515 | $3,000 Arizona United Min. Co. 1st eee ge donecwne mene 2% \Apr. 1| Holders of rec. Mar. 206 
15 Fidelity Trust Co____.--_____- 515 8s, registered, 1925.._......._- ny *25¢° |Mar. 15|*Holders of rec. Feb. 29 

Girard Trust Co...___..-.-_--- 916% | $1,000 Arizona United Min. Co. 1st san ee ee coe, aes *50c. |Mar. 15|*Holders of rec. Mar. 5 
1 Provident Trust Co___....._..- 9. 8s, registered, 1925.._........- 55 aun oe Canners, com. (quar.)- - - - - - #316 Au 4 1|*Holders of rec. July" 21 
4 Republic Trust Co., par $50_____ 100 | $4,000 Arizona United Min. Co. Ist preferred (quar.)--..---------- og” laue, il°ieldere of see. Doty St 
6 Catawissa RR. Co., Ist pref_____ 43%%| 8s, registered, 1925_.....______ Re Ps pnt a a BE Bo ee 
123 Consol. Mach. ToolCo.,com.. 48 | $1,100 City of Phila. reg. 4s, 1945. .1004 | New Work soeeee SESe.. BUCS. CERNE )--| ore Apr. 15| Holders of rec. Mar. 21 
15 Cusack Hardware Co__________ 100 | $400 City of Phila. reg. 48, 1947__- 99% | New Yor brea An eee ocececnnn uar)| () |Apr. 1| Mar. 6 to Mar.13 
2 Green & Coates Sts. Pass. Ry. Co. 7414 | $200 City of Phila. reg. 4s, 1937--.10014 | Noyth American Company, com. (quar.)| 16) |ADR. 1) ee 6 oto Mar. 12 
15 Germantown Passenger Ry.Co. 75 | $300 City of Phila. reg. 4s, 1942.._100% —— tage CER a 1% Mar 1] Holders of rec. Feb. 25 
26 Northern Liberties Gas Co-____- 34 | $600 City of Phila. reg. 48, 1938... 99% oes our Milla, preferred (quar.).../, 156 [Mar. 1) Holders of ree. Feb. 35 
15 Elizabeth & Trenton RR., com. 22 (| $3,000 Lukens Steel Co. ist 8s, 1940 99% P xa: (quar.) ------- ee ae 1% i Hi we pean ge A 
55 William Freihofer Baking, pref__ 9414 | $2,000 Bethlehem Steel Co. Pur. M. te ae, Seeeees CUNEE.)-~1_ nae’ tienaanens. ae. oe 
1 Autocar Co., Ardmore, Pa., pref. 90 i htniiieiantakhbednces 111% | dick Ron ac i  R Yt *13g Apr. 1|*Holders of rec. Mar. 21 

$4,000 Philadelphia reg. 4s, 1939-_- 99% | Puce (Albert) & C0. Pret dar) 222 134 |Mar. 15| Holders of rec. Feb. 25a 

Bonds. Per cent.| $1,000 Philadelphia coup. 4s, 1941_ 994 | Procier & Gamble. pres. nae TT 77 $1 .61|Feb. 26| Holders of rec. Feb. 20 
ee Veer Temp. Ce. ee Desn@all Gisber Gaurd... *$1_50|Mar. 15|*Holders of rec. Mar. 3 

» 1930___-.-...-------.-. » 1928----_--__-_----.-_-__- "__.....----.\*25¢. |Mar. 15|*Holders of rec. Mar. 3 

$500 Cumberland Valley Telep. Co. $1,000 Atlantic City Gas Co. 1st 5s, Be ee cw sen nnsesesecsanenese— ce 
900) Ou = an mag 6! $1,000 Wiles & ier, Bh pacectunl Me ne natiede is ret nib othe a 
of Pa., 5% bond eerip..... sous 0) Bexin Pet CRN Union Carbide & Carbon (quar.) -.-.--- *$1.25'Apr. 1'*Holders of rec. Mar. 5 
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Name of Company. 

Miscellaneous (Concel luded). 
United Fruit (quar .) 

Quarterly : 

Quarterly 

Quarterly 
U. 8. Rea ty & Iimpt., com. 

Pre ferred (quar.) . 
Valvoline Oll, common (q' quar ) 
Wabasso Cotton (quar 
Waldorf System, com. y Acad ) 

First and second pref. (quar ) 
Walth am le achery & Dye Wor 


(quar.) 


| Per 
Cent 


oe Roto tet te 


. 
we 


Apr 
July 
Oct 
Jan2’ 
Mar. 
May 


Mar 


VA \ ee 


- 


Apr. 
,c Apr. 


*900 Avr 


$3 Mar 


| When | 
| Payable. 


Books 


Holders of rec 
Holders of re 
Holders of rec 
Holders of rec 
Hiolders of rec. 
Holders of rec 
Holders of re 
Tiolders « 


-s 


Holders of rec. 





Closed. 


Days Inclustre 


Mar. 


June 
sept 
Dec 
keb. 
eb 
Mar 


c. Mar. 
1 *Holders of rec. 
1 *Holders of re 


a 


Mf. 
heel. 


c. Mar. 


6 
6 
6 
6 
238 
28 
10 
14 
20 
20 
12 


Below we give the divide nds announce} i in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





















































Per When Books Closea. 
Name of Compam . Cent. Payable. Days Inciustoe 
Railroads (Steam). j 
Atch. Topeka & Santa be, com. (qu.)- i Mar. 1, Holders of rec. Jan. 25a 
Baltimore & Ohio, common (quar.)...-. | 1% Mar. 1! Holders ut rec. Janu. 1Zzo 
DEGres (GUBE) .cccccccccsesesce- 1 Mar. 1| Holders of rec. Jan. 1l2Ze 
Boston & Albany (quar.)--. scala |\Mar.31| Holders of rec. Feb. 29a 
Canadian Pacific, common (quar. ¥ nines 2% Apr. 1) Holders of rec. Feb. 2 
ee te | *2 Apr. 1|*Holders of rec. Feb. 29 
Chestnut Hill RR. (quar.)----- e---| 1% |Mar. 4) Feb. 21 to Mar. 3 
Cinc. New Orl. & Tex. Pac., pref. (qu.)-| 1% (Mar. 1| Holders of rec. Feb. 150 
i (i)... tesereeennss | i& \June 2) Holders of rec. May 176 
EN GONEED ccvsccascosescoses | 1\& \sept. 2) Holders of rec. Aug Ibe 
Cincinnati Northern.............--.--- 3 |Mar. 1} Holders of rec. Feb. 24a 
Cleveland & Pittsburgh, reg. guar. (qu.).| 87),¢c\Mar. 1) Holders of rec. Feb. 9a 
Special guaranteed (quar.)-.-.------- 50c. |Mar. 1 Holders of rec. Feb. Ya 
Cripple Creek Central, preferred - - - - - - - | 1 j\Mur. 1| Hoiders of rec. Feb. 15 
Delaware & Hudson Co. (quar.)-.------ 2% \Mar. 20) Hoiders of rec. Feb. 26a 
Illinois Central, com. (quar.).-...-.---- 1% |Mar. 1| Holders of rec. Feb. 8a 
Preferred - . . . .----<2-0----2--0--0- 3 |Mar. 1| Holders of rec. Feb. sa 
New Orleans ‘lexas & Mexico (quar.) 1% |Mar. 1) Holders of rec. Feb. 21a 
New York Chicago & St. L., com. (qu.) li’ \4 Apr. 1| Holders of rec. beb. 15a 
en (Oe. 8 eanrenenens 1% \Apr. 1) Heiders of rec. Feb. 15a 
Norfolk & Western, common (quar.)..--. 1% |Mar.19| Holders of rec. Feb. 20a 
North Pennsylvania (quar.)..-....---- $1 |Feb. 25) Holders of rec. Feb. 18a 
NES GENES. .  cuneccceeseners 1}4 \Feb. 29) Holders of rec. Feb. ia 
Phila. Germantown & Norristown (qu.) - 1.50) Mar Feb. 21 to Mar. 3 
Pittsburgh & West Virginia, pref. (qu.). 1% |Feb. 2¥| Holders of rec. Feb. 1a 
Preferred (quar.)........---------- 1% |May Apr. 16 to May 4 
EE SNEED ccccccoccateenedes 1% |Aug. Holders of rec. Aug. . 
Weeeses CHUN) ccccccceccccsonecs 1% | Nov Holders of rec. Nov. 
Preferred (quar.)........---<------ 1% (w) | Holders of rec. Feb.2’ aba 
Pitts. Youngstown & Asht., pref. (quar.)| 1% |Mar. Holders of rec. Feb. 20a 
Reading Company, 1st pref. (quar.)----| 50c. |Mar. «| Holders of rec. Feb. 21a 
Southern Pacific Co. (quar.).-.------- 14 jApr. 1) Holders of rec. Feb. 2¥a 
Union Pacific, common (quar.)..--.---- 2% |Apr. il Hoiders of rec. Mar. la 
POEIED cancccceccesecesoncnccccs 2 Apr. Hoiders of rec. Mar la 
Public Utilities. } 
American Telegraph & Cable (quar.)---| 1% |Mar. 1! Holders of rec. Feb. 2¥a 
Associated Gas & Liectric, pref. (quar.)-| 8744¢.;Apr. 1, Hoiders of rec. Mar. 150 
Presertes (GE6FE) . cc ccccccccesecccce | 25c. |Apr. 1) Hoiders of rec. Mar. lia 
PMD vccccccosccceosoces 25c. |July J) Holders of rec. June lia 
Brazilian ‘i'rac.. Light & Pow., ord. (qu.) 1 Mar. }} Holders of rec. Jan. 31 
Brovukiyn City RR. (quar.)--..-------- 25c. |Mar. Jj} Hoiders of rec. Feb. 15a 
Brookiyn Edison Co. (yuur.)-..--- --- 2 Mar. | Hoiders of rec. Feb. 19a 
Central Arkuusas Ry. & Lt., pf. (qu.) - 1% |Mar. }}| Hoiders of rec. keb. 15a 
Central Indiana Power, 7% pref. (quar.)} 1% |Mar. 1| Holders of rec. Feb. 20u 
Cent. Miss. Val. Elec. Prop., pref. (qu.)} 1% |Mar. 1| Holders of rec. Feb. 15a 
City Gas of Norfolk, pref. (quar.)..-.-. 2 April 3} Holders of rec. Mar. 15 
ND MEE 8 og wee esecd eteone 2 July 13) Holders of rec. June 15 
PUGSTSS (GURF ). nc cccccccessccce 2 Oct. | Holders of rec. Sept.15 
Preserved (GUO)... ccccccccscscce 2 Jan2'24| Holders of rec. Dec. 15 
Commonwealth Pow. Corp., com, (No.1)| $1 May 1} Hoiders of rec. Apr. 18 
Six per cent preferred (quar.)...-.---. 14% |May 1) Holders of rec. Apr. 18 
Consolidated Gas (N. Y.) (quar.)---.--.| $1.25|Mar.15| Hoiders of rec. Feb. 7a 
Cons. Gas, E. L. & P., Balt.,com.(qu.)} 2 Apr. 1] Holders of rec. Mar. 15a 
Eight per cent preferred (quar.)..-...- 2 Apr. 1] Holders of rec. Mar. l5a 
Seven per cent preferred (quar.).-.-.- 1% |Apr. 1| Holders of rec. Mar. l5a 
Consumers Power (Mivh.),6% pf. (qu.). 1% |Apr. 1! Holders of rec. Mar.15 
Seven per cent preferred (quar.)...--.. 1% |Apr. 1] Holders of rec. Mar. 15 
Detroit United Ry. (quar.).......-.-.-.- 1% |Mar. 1| Holders of rec. Feb. ia 
Duquesne Light, lst pref. Series A (qu.) 1% |Marc. 15) Holders of rec. Feb. 15 
Eastern Shore Gas Co., pref. (quar.)-...| 50c. |Mar. 1) Holders of rec. Feb. 15a 
Eastern Wisconsin Elec. Co., pref. (qu.) - 1% |Mar. 1) Holders of rec. Feb. 20e 
El Paso Electric Co., common (quar.)--| 244 |Mar. 15) Hoiders of rec. Mar. la 
Federal Light & Traction, com. (quar.)..} $1 Apr. 1) Holders of rec. Mar. l5a 
Common (payable in 6% pref. stock) .|75c. |Apr. 1) Holders of rec. Mar. 15a 
PeUNOR CRIED 66ccec-cescencces 1% |Mar. 1) Holders of rec. Feb. 15a 
Georgia Railway & Power, com.....-.-- 1 Mer. 1} Feb. 21 to Mar. 2 
PE POU cccdccecs-cdevecund 1 Mar. 1} Feb. 21 to Mar 2 
Keystone Telephone, pref. (quar.)...-- $1 Mar. 1| Holders of rec. Feb. 20a 
Laclede Gas Light, com. (quar.)_.....- 1% |Mar.15) Holders of rec. Mar. la 
Nebraska Power, pref. (quar.).......-- 1% |Mar. 1| Holders of rec. Feb. 14 
Newport News & Hampton Ry., Gas & | 
Electric, pref. (quar.).............. 1% |Apr. 1) Holders of rec. Mar. 15a 
Philadelphia Co., 5% preferred. _._.--_- 2% \Mar. 1) Holdérs of rec. Feb. va 
Philadelphia Electric, com. & pref. (qu.)| 50c. |Mar. 15) Holders of rec. Feb. 18a 
Rochester Gas & Elec., 5% pref. (quar.)| 144 jMar. 1} Holders of rec. Feb. 16 
Seven per cent pref., Series B (quar.)- 1% |Mar. 1| Holders ot rec. Feb. 16 
Six per cent pref., Series C (quar.)-.-| 1}4 |Mar. 1) Holders of rec. Feb. 16 
Standard Gas & Electric, pref. (quar.)_-| $1 Mar. 15) Holders of rec. Feb. 29a 
United Gas impt., preferred (quar.) ....|874¢.|Mar. 15) Holders of rec. Feb. 29 
West Penn Co., common (quar.)_...--- $1 Mar. 31) Holders of rec. Mar. 15a 
Wilmington Gas Co., preferred__..__-- 3 Mar. 1| Feb. 17 to Feb. 29 
Banks. 
Public (payablein stock) ............-. (0) Feb. Holders of rec. Feb. 21a 
Trust Companies. 
Title Guarantee & Trust (extra)....... 4 Mar. Hoiders of rec. Mar. 224 
Miscellaneous. 
American Bakery, pref. (quar.)...-.-..- 1% |Mar. Holders of rec. Feb. 16 
American Beet & Sugar, pref. (quar,)-.-| 14 |Apr. Hoiders of rec. Mar. 8 
American Felt, preferred --..---------- l'g |Mar. 1) Holders of rec. Feb. 15 
Amer, Laundry Machinery (quar.)----|*50c. |Mar. 1|*Holders of rec. Feb. 20 
American Metals, common (quar.)--.--- 75c. |Mar. 1 Holders of rec. Feb. Lsa 
ETGSTIOE (QUBE.) << ccucccccstescoes 1% |Mar. 1) Holders of rec. Feb. 20a 
American Radiator. common (quar.)-..| $1 Mur. 31| Holders of rec. Mar. 15a 
Amer. Rolling Mill, common (quar.)..-| 50c. |Apr. 15| Holders of rec. Mar. 3lu 
BROENS  CINEE D. ncccscacdatusccee 1% |Apr. Holders of rec. Mar. 15a 
Amer. Shipbuilding, common (quar.)...| 2 May Holders of rec. Apr. 15a 
Common (quar.)........--..--.---- 2 Aug. Holders of rec. July léa 
Amer. Smelt. & Refg., pref. (quar.)_...| 1% |Mar. Holders ofrec. Feb. 8a 
Amer. Sugar Refiniug, pref. (quar.)_...| 1% | April Holders of rec. Mar. ia 
Amer. Tobacco, com. & com. Bb (quar.)..| 3 |Mar. Holders of rec. Feb. 9a 
Amer. Window Glass Company, pref...-| 3% Feb. 21 to Feb. 29 
Associated Dry Goods, lst pref. (quar.).| 144 \Mar. Holders of rec. Feb. 9a 
Second preferred (quar.)..........-- 1% |Mar. Holders of rec. Feb. 9a 
Atlantic Refining , common (quar.)-_--_-- 1 Mar Holders of rec. Feb. 2la 
Atlas Powder, common (quar,)_.-.---- $1 Mar Holders of rec. Feb. 29a 
Balt. Gas Appliance & Mfg., com. (qu.)-_| *2 Mar *Holders of rec. Feb. 13 
RO® SUNN 6 owenncscosdadasss *6 |Mar *Hoiders of rec. Feb. 13 
Common (payable in common stock) -|*/162 |Mar *Holders of rec. Feb. 13 
a iatndki aie dkn dite eddies oe *3)i4 |Mar *Holders of rec. Feb. 13 
Bethlehem Steel, common (quar.)------ 1% \Apr Mar. 2 to Apr. 1 
Seven per cent preferred (quar.)-_---- 1% |Apr Mar. 2 to Apr. 1 
8% preferred (quar.)-............-. 2 =| Apr. Holders of rec. Mar. la 
Borden Co., preferred (quar.)........-. 1% |\Mar. 15) Holders of rec. Mar. la 
De GUND side cade ncccsasncs 144 ‘June 15' Holders of rec. June 1 




















Name of Company. 





Miscellaneous (Continued) 
Bridgeport Machine, com. (quar.)------ 
Brill (J. G.) Co., common (quar.) .---- 
rown Shoe, common (quar.)_-.-- 


Buckeye Pipe Line (quar.)-....------- | $1 


California Packing Corp. (quar.) -. 
California Petroleum Corp., com. 
Preferred (quar.)-_. 


Campbell Soup, preferred (quar.)..----| 


Canadian Car & Foundry, pref. 
Preferred (acct. accum. 
Canfield Oil, common 
Preferred 
Carter (William) Co. _ pref. “(quar ) 
Century Ribbon Mills, pref. (quar.)--- 
Chicago Flexible Shaft, pref. (aquar.)—- -- 
Chicago Ry. Equip., common (quar.) -- 
i eo |} aaa 
Chicago Yellow Cab, “Inc. 
eee  webessems 
Cities Ser vice— 
Common (monthly, pay. ip cash scrip) 
Common (payable in com. stock scrip) 
Preferred and preferred B (monthly) _- 
City Ice & Fuel, Cleve. (quar.)_...---. | 
i | 
Quarterly 
Dt <cmeietn nanan imme dabid 
Cleveland Stone (extra) .....-.--.---.--- 
Colorado Fuei & Iron, pref. (quar.)---.- 
Consolidated Cigar Corp., pref. (quar.) 
Cosden & Co., pref. (quar.)....-.----- 
Crows Nest Pass Coal Co. (quar.)...--- 
Cuba Company, common (quar.)-.-.----. 
Cumberland Pipe Line. ..........-...- 
Curtiss Aeroplane & Motor, new pref- -- 
OE eee 
Decker (AJfred) & Cohn, pref. (quar.)-. 
Deere & Co., preferred (quar.)-..------- 
Detroit Brass & Malieable Wks. (mthly.) 
Diamond Match (quar.) - 
Dictophone Corporation, pref. “(quar. 
Dominion Stores, common 
I he i ee eee So eneee 
Dominion Textile, common (quar.)-.---- 
0 eae eee 
Eastman Kodak, common (auar.)....-.- 
Si (rt... covkaghebeeesese 
lg 8 a ere 
Electric Auto-Lite, com. (quar.)-..-.-.--- 
Famous P!. Canadian Corp., Ist pf.(qu.) 
Famous-Players Lasky Corp., com.(qu.) 
Federal Acceptance Corp., common (qu.) 
Federal Mining & Smelting, pref. (qu.) - - 
Wleishmann (o., common (quar.)..-.--- 
Commend (Guar .) ..ccccccceccccccccce 
St PD. ocsencaserawsncees 
Ba cnc ehameumanbin 


(quar .) . 
dividends) - -- 
SS) SESS | 


| 


' 
When | 
|Payable m| 








2 

1 

1) 
-15 
15) 
1) 


(qu.)-| 


(quar.) ----| 


(mthly.)..-- Ps. 





w 


* 


Ne why 


” 
aS KEK 


w\ 


~ 
Ol We eo eal 


KOR 


Apr. 15 
April 1 


Feb. 2 


Mar. 15 





1 
'Jan 1°25 





Foundation Co., common (quar.) 
Preferred (quar. Seb See ae | 
Galena-Signal Ojl, common (quar.) -- 
Old and new pref. Se i 
Genera! Asphalt, pref. (quar.) ...------ | 
General Cigar, pref. (quar.).......--.- j 
Debenture preferred (quar.)_.--..---- | 


General Motors, common (quar.)----.-- | 3 


7% debenture stock (quar.)...-.--.--- 
6% debenture stock (quar.)-...----- 
6% preferred stock (quar.)-.-.-.------ 

Gillette Safety Razor (quar.)_.....-.-.-- 
FO” eee eee 

Goodrich (B. F.) Co., pref. (quar.) -- --- 

Gossard (H.W.) Co., com. (monthly) 

Great Western Sugar, common (quar.).- 
Pe SEE) ptcaccasnsedkosvese 

Greenfield Tap & Die, 8% pref. (quar.) 

Guantanamo Sugar, pref. (quar.) - -- --- 

Harbison-Walker Refract., com. (quar.) - 
of ) var 

Hart, Schaffner & Marx, com. (quar.) - - 

Hartman Corporation (quar.)-...------ 

Hayes Wheel (quar.) - 

Hibbard, Spencer, Bartlett Co. (nthly. ) 
Monthly 
+ (2. i. edinm se ehemwhean ote bare 

Hollinger Consol. Gold Mines-.-------- 

Homestake Mining (monthly) --------- 

Hood Rubber, common (quar.) -------- 

Hood Rfibber Products, pref. (quar.) - 

Household Products (quar.) ----------- 

Hudson Motor Car (quar.)..-..------- 

Hydrox Corporation, pref. (quar.)----- 

Imperial Oil, Ltd. (quar.)..-....-.---- 

Independent Oil & Gas...........--.-- 

Ingersoll-Rand Co., com. (quar.)------ 

Inland Steel, common (quar.)--.------- 
OS ee eee ee eee 

International Harvester, pref. (quar.) -- 

International Milling, Ist pref. (qu.)--- 

International Shoe, pref. (monthly) ---- 

Keeley Silver Mines 
Gs. 6 6nicsndvadedasmwsdbriooeanen 

Kinney (G.R ) Co , preferred (quar )--.- 

Kuppenheimer (B.) & Co., Inc., pf. (qu.) 

Lake of the Woods Milling, com. (qu.)-- 
PEE BED Dc icncatusssoccoouce 

Lake Shore Mines (quar.) ------------- 

Lanston Monotype Machine (quar.) - --- 

Lehigh Coa] & Navigation (quar.)----- 

Libbey Owens Sheet Glass, com. (quar.) 
OO SS eae 

Liggett & Myers Tob.,com.& com. B (qu.) 

Lima Locomotive Works (quar.)-.-.-...-- 

Ludlow Mfg. Associates (quar.)..------ 

Mahoning [Investment (quar.).....-.-- 

Manati Sugar (quar.) 


ee ee Reed 








Manhattan Shirt, common (quar.) ----- 
Martin Parry Corporation (quar.) - ----- 
May Department Stores, com. (quar.) -- 
Peeeres. GORE.) .cccoccageacesece 
Mayer (Oscar), Inc., Ist pref. (quar.)_.- 
Second preferred (quar.)_....-..-.--- 
McCrory Stores, common A & B__-.-_-- 
Common A & B (pay. in common stk.) 
Merrimack Mfg., common (quar.)----- 
|. ae ee 
Michigan Sugar, pref. (acct. accum. div.) 
Preferred (account accum. dividends) - 
Preferred (account accum. dividends) - 
Montreal Cottons, Ltd., com. (quar.) -- 
PO «= GOGRE) . on csccuscesecceces 
Munsingwear, Inc. (quar.)-..-..-.-.--- 
Nationa! Biscuit, common (quar.)-.-.-.--- 
Preserves (GUGG.).q .<620.2-026c0006 











National Candy, common-.------------ 

First and second preferred_.-.-..-.--- 
National Cloak & Suit, pref. (quar.)--- 
Nat. Dept. Stores, 2d pref. (quar.)____- 


National Fireproofing, pref. (quar.) ---- \May 15 


Books Closed. 
Days Inclusive. 





| Feb. 24 to 





10; Holders of rec. 
“tet Deawerana ety 
15] Holders of rec. } 

| Holders of rec 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1) Holders of rec. 
> 29) Holders of rec. 


Mar. 9 to 





Feb. 21 to 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 
r. 10) Holders of rec. 


1} Holders of rec. 
1} Holders of rec. 
1) Holders of rec. 
1} Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 
1} Holders of rec. 
1}*Hoiders of rec. 
5| Holders of ree. 
1| Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 
1} Holders of rec. 
5| Holders of rec. 
5 
2| Holders of rec. 
1| Bolders of rec. 
1} Holders of rec. 
}|)*Holders of rec. 
5) Holders of rec. 
1|*Holders of rec. 
1} Holders of rec. 
1) Holders of rec. 
1} Holders of rec. 
Holders of rec. 
Holders of rec. 
1| Holders of rec. 
1) Hoiders of rec. 
1) Holders of rec. 
Holders of rec. 
1} Holders of rec. 
1} Holders of rec. 
Holders of rec. 
}| Golders of rec. 
1! Holders ef rec. 
Holders of rec. 
Holders of rec. 
. 15) Holders of rec. } 
. 15| Holders of rec. 
. 31| Holders of rec. 
. 31) Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. * 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
or. 19| Holders of rec. 
29 *Holders of rec. 
1; Holders of rec. 
. 15! Holders of rec. 
. 29,*Holders of rec. 
. 28, *Holders of rec. 
. 28 *Holders of rec. } 
*b. 25) Holders of rec. 
*b. 25; Holders of rec. 
. 31; Mar.21 to 


| Holders of rec. 
| Holders of rec. 


Holders of coup. 


Mar. 206 
Feb. 29 

Feb. 206 
Feb. 18 

Feb. 294 
Feb. 204 
Mar. 194 
Feb. 15 

Mar. 29a 
Mar. 296 


Mar. 204 
Feb. 19a 
No.19 


Holders of rec. Mar. 147 


Feb. l4e 
Feb. 15a 
Mar. 154 
Feb. 9a 


Holders of rec. Feb. 21 


‘ Holders of rec. 
-15| Mar. 1 to 
.15| Mar. 1 to 


1 
1 
1 
1 
1 
1 
1. Holders of rec. 
1 
1 
1 
1 
1 


Feb. 154 
Mar. 15 
Mar. 15 


i) Holders of rec. Feb. 196 
H Holders of rec. Feb. 234 
| Holders of rec. Feb. 16 

1| Holders of rec. Feb. 16 





. 24|*Holders of rec. Feb. 1 
. 29| Holders of rec. Feb. 194 
. 29) Holders of rec. Jan. 3la 
1| Holders of rec. Feb. 20 
1; Holders of rec. Feb. 20 
1| Holders of rec. Feb. 1546 
1} Holders of rec. Feb. 1546 
1| Holders of rec. Feb. 6 
1} Holders of rec. Feb. 23 
1| Holders of rec. Feb. 15a 
1| Holders of rec. May 156 
: Holders of rec. 
1 

1 

] 

l 

1 

1 

1 

1 


Aug. 156 


Holders of rec. Feb. lla 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 21 
Holders of rec. Feb. 21 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 1 
1| Holders of rec. Feb. 1 
Holders of rec. Apr. la 


10! Holders of rec. July la 


. 10) Holders of ree. Oct. la 
. 15| Holders of rec. Feb. 29 
b 15) Holders of rec. Feb. 29 


1| Holders of rec. Feb. 194 


| Feb. 20 to 


. 12) Feb. 20 to 


. 15| Holders of rec. Mar. 31a 
Holders of rec. Feb. 1l4e 


Leb. 26 
Feb. 26 


1| Holders of rec. Feb. 23 


‘Mar. 1| Holders of rec. Feb. 156 
Holders of rec. May 1 
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Books Closed. 


Name of Company. Days Inclusive. 





Miscellaneous (Conciuded). 

















Nationa! Lead, preferred (quar.) - .--| 1% |Mar.15| Holders of rec. Feb. 21a 
National Sugar Refining (quar.).- 1% |Apr. 2) Holders of rec. Mar. 10 
New Engiand & Southern Mills, pf. (qu. ) 1% |Mar. 1| Holders of rec. Feb. 19 
Prior preference (quar.).....------- 1% |Mar. 15) Holders of rec. Mar. 5 
Newmarket Mifg., extra_.......-.----- 4g |'Mar. 1) Holders oi rec. Feb. 23a 
New York Air Br: ake Class A (quar.)_.- oF |Apr. 1! Holders of rec. Mar. 7a 
Onyx Hosiery, pref. (quar.)_._...----- 134 |Mar. || Hokiers of rec. Feb. 18a 
Orpheum Circuit, common (monthly)..| 124¢c)Mar. 1} Holders of rec. Feb. 20a 
Common (monthly)... girkaree ----| 124c\Apr. 1| Holders of rec. Mar. 20a 
I emma 2 |Apr. 4 Holders of rec. Mar. 15a 
Package Machinery, commuon-.--- aol Mar. Holders of rec. Feb. 20a 
Paige- Detroit Motor, common (q! lar )..|*30c. |Apr. |*Holders of rec. Mar. 20 
Penman’s, Ltd. com. (bonus.)._-~.-- aoc) 3 Feb. 28} Holders of rec. Feb. 2 
Pboenix Hosie ie | 1% |Mar. 1 Holders of rec. Feb. 16a 
Pittsburgh Plate Giass, common (qu.)- 2 Apr. 1) Holders of rec. Mar. 17a 
Conmunon (quar.)......- ceoeuel i. . ae 1| Holders of ree. June 16a 
Pittsburgh Steel, prefe rred (quar. Eeaan | 1% |Mar. 1) Holders of rec."Feb. 15 
Pressed Steel Car, common (quar.)-----| $1 Mar. 18} Holders of rec. Feb. 26a 
Preferred (quar.) ~--------------| 1% |Mar. 11) Holders of rec. Feb. 19a 
Pure Oil. common (quar.)-..-.-----.--- | 37% |Mar. 1| Holders of rec. Feb. 15a 
Quaker Oats, preferred (quar.)...-..---- | 1% |Feb. 20! Holders of rec. Feb. la 
Reality Associates, common......---..-- $2.50, Apr. 15; Holders of rec. Apr. 5 
ae 24 |Apr. 15) Holders of rec. Apr. 5 
Remington Typewriter, Ist pref. (qu.)--| 134 |Apr. 1! Mar.23 to Apr. 1 
ist pref. Series A (quar.)-.------- | 1% |Apr. 1| Mar.23 to Apr. 1 
2d preferred (quar.).........-.-.- 2 Mar. 28; Mar.19 to Mar. 28 
Republic Iron & Steel, pref. (quar.)- 1% |Apr. 1! Mar.11 to Apr. 9 
Preferred (account aceum. dividends) - | Al |jApr. 1) Mar.11 to Apr. 9 
Saco-Lowell Shops, 2d pref. (quar.)__-_-| .: 00 OA Ce eee ree 
8t. Joseph Lead Co. (quar.)-..--.----- | 25c. |Mar. 20) Mar. 9 to Mar. 20 
Th siphetihs bine Mcnwidnnée swe | 25c. |Mar.20| Mar. 9 to Mar. 20 
Schulte Retail Stores, com. (in pref. utk.),.m$2 (|Muar 1| Holders of ree. Feb. 15a 
Shawmut Mills, com. (quar.)_.......-- |; 1 |Mar.31)| Holders of rec. Mar. 20a 
2 eae | 1% \|Mar.31! Holders of rec. Mar 20a 
Sherwin-Williams Co., pref. (quar.)----| 1% |Mar. 1! Holders of ree. Feb. 15a 
Sinclair Consol. Oi) Corp., com. (quar.)-| 50c. |Feb. 29| Holders of rec. Feb. la 
South Porto Rico Sugar, com. (quar.)..| 14% |Apr. 1) Holders of rec. Mar. 10a 
ee nk ctocdawe ; = |Apr. 1! Holders of rec. Mar. 10a 
Southern Pipe Line (quar.)_.......-.-- | 2 |Mar. 1| Holders of rec. Feb. 15 
Spalding (A.G.) & Bros., lst pref. (qu. De 1% |Mar. 1, Holders of rec. Feb. 16a 
Second preferred (quar.)......--.--- 2 \Mar. | Holders of rec. Feb. 16 
Standard Clay Products, common. -. --- 2 |Feb. 29) Holders of rec. Jan. 3la 
Standard Milling, com. (quar.)....---- fe |Feb. 29) Holders of rec. Feb. isa 
I eo intel 4% |Feb. 29| Holders of rec. Feb. la 
Standard Oil (Calif.) (quar.)-....-.-.-- soe’ |/Mar.15)| Holders of rec. Feb. 20a 
Standard Oil (Indiana) (quar.)-_-.----- 624%c|Mar.15| Feb. 17 to Mar. 15 
Standard Oil (Kansas) (quar.)_._...--- 50c. |Mar. 15) Holders of rec. Feb. 2¥a 
Standard Oil of N. J., com.($25 par)(qu.)| 25c. |Mar. 15) Holders of ree. Feb. 25 
Common ($100 par) (quar.)-.------- 1 Mar. 15) Holders of rec. Feb. 25 
NE Gs nn eal a omic 1% |Mar. 15) Holders of rec. Feb. 25a 
Standard Oi! of New York (quar. \. 35c. |Muar. 15} Holders of rec. Feb. 21a 
Standard Oi! (Ohio), com. (quar.) ------ *2% |Apr. 1)|*Holders of rec. Feb. 29 
eS ee eae ee 1% |Mar. 1| Holders of rec. Jan. 25 
Standard Textile Prod., pret. A & B(qu.)| 1% |Apr. 1) Holders of rec. Mar. i5a 
Stern Brothers, 8% pref. (quar.)-..---- 2 Mar. 1| Holders of rec. Feb. 156 
Studebaker Corp., common (quar.)....| 2% |Mar. 1! Holders of rec. Feb. 9a 
OO eae 1% |Mar. 1| Holders of rec. Feb. 9a 
Thompson (John R.) Co.,com.(mthly.)-| 25c. |Mar. 1| Holders of rec. Feb. 23a 
Thompson-Starrett Co., preferred. -_-._-_- 4 |Apr. 1| Holders of rec. Mar 20 
Timken Roiier Bearing (quar.) ....----- 75e. Mar. 5) Holders of rec. Feb. 18a 
ie oo 25c. |'Mar. 5! Holders of rec: Feb. 18a 
Truseon Steel, common (quar.)-...---- 3 Mar. 15) Holders of rec. Mar. 5a 
. . ae eoee 1% |Mar. 1| Holders of rec. Feb. 20a 
Union Buffalo Millis, first preferred ears 3% |May 15) Holders of ree May 8a 
Gecond preferred...............-...-- 2% |May 15) Holders of rec. May 8a 
Union Mills, common (quar.)_...--.-- $1 |Mar. 1| Holders of rec. Feb. 15a 
Pre@errea (awe?) ........-caccoccuct 1% |Mar. 1| Holders of rec. Feb. 15a 
Union Tank Car. common (quar.)...._- ; 4 \Mar. 1| Holders of ree Feb. 5a 
. . . “Sea 1% |Mar. 1) Holders of rec Feb. 5a 
United Cigar Stores, pref. («ur Pdcsckas i% |Mar.15| Holders of rec. Feb. 29a 
United Drug, common (quar.)-_._.-._- 1% |Mar. 1| Holders of rec. Feb. 15a 
Second preferred (quar.)-......-..--. 1% |Mar. 1| Holders of rec. Feb. lia 
United Fruit (quar.).............-.- ‘ 3 |Apr. 1; Holders of rec. Mar 6 
i. cduaiisalstnadnesice adaweaet July 1) Holders of rec. June 6 
I a RR oN (Oct. 1) Holders of rec. Sept. 6 
INS anise Metin thivbitientinwees 2% |Jan2°25| Holders of rec. Dec. 6 
United Profit Sharing, com. (quar.)..__| 15 ‘Apr. 1| Holders of rec. Mar. 4 
Common (payable in pref. stock) - m25 |Apr. 1} Holders of rec. Mar. 4 
U 8. Cast Iron Pine & Fdy., pf. (qu.)_.| 1% \Mar. 15! Holders of rec. Mar. 1a 
oe Re eee eae 1% |June 16!) Holders of rec. June 2a 
i... . OS aes 1% \Sept. 15, Holders of rec. Sept. 2a 
gS ESS eae 1% |Dec. 15} Holders of rec. Dec. 1a 
U. S. Envelope, common-.-.----- 4 |Mar. 1] Feb. 17 to Mar. 14 
le ; 34 |Mar. 1] Feb. 17 to Mar. 14 
U.S. Gypsum, common (quar. Sites TC Mar. 31 *Holders of rec. Mar. 15 
Preferred (quar.) -.-- -| *1% |Mar. 31\*Holders of rec. Mar. 15 
U.8. Playing Card (par $20) (quar. ee djn$l 50 Apr. 1) Holders of rec. Mar. 2la 
U.8. Realty & {[mpt., commen_-__.._.- |Mur. 15) Holders of rec. Feb. 28a 
ES ES OE ee oy \May 1] Holders of rec. Feb. 28a 
U. 8. Steel Corp., common —. Debmse 1% |Mar. 29) Feb. 28 to Feb. 29 
es tb kaneiguenaae 44 |Mar. 29; Feb. 28 to Feb. 29 
EE ED a. a wee aes 1% |Feb. 28} Feb. 3 to Feb. 6 
U.S. Stores Corp., prior pref. (quar.)...| *1% |Mar. 1\*Holders of rec, Feb. 25 
V. Vivaudou, Inc., common (quar.)-...|m 50¢c.|Mar. 15| Holders of rec. Mar. la 
Vacuum Oi) (quar.)_....--- Cable eKes 50c. |Mar. 20) Holders of rec. Mar. 5 
tien sailed Siihe Sip aweveee pes 25c. |Mar. 20} Holders of rec. Mar. 5 
Van Raalte Co., Inc.. 1st pref (quar.) .- 1% Mar. 1| Holders of rec. Feb. 15a 
Wahl Company, common (quar.)--.---- $1 (Apr. 1) Holders of rec. Mar. 24 
..,,. 3S eee 1% |Apr. 1| Holders of rec. Mar. 24 
Waltham Bleachery & Dye Works------ 3 |Mar. 1| Holders of rec. Feb. 12a 
Wamsutta Mills (quar.)..........-..-. 1% |Mar. 15) Holders of rec. Feb. 12 
Weber & Heilbroner. pref. (quar.)...-- 1% |Mar. 1! Holders of rec. Feb. 200 
Welch Grape Juice, pref. (quar.) -..-.-- 1% |Feb. 29) Feb. 21 to Feb. 29 
White (J.G.) Co., Inc., pref. (quar.)._._.| 1% |Mar. 1} Holders of rec. Feb. 15 
White (J.G.) Eng. Corp., pref. (qu.)--.| 1% |Mar. 1] Holders of rec. Feb. 15 
White (J.G ) Mg't Corp., pref. (qu.)--- 1% |Mar. 1) Holders of rec. Feb. 15 
White Motor (quar.)_.............__. $1 |Mar.31|} Holders ofrec.Mar 21a 
Woolworth (F. W.) Co., (quar )_....-- 2 |Mar. 1) Holders of rec. Feb. 10a 
@ Wrigley (William) Jt. & Co.— | 
New No Dar value stock (monthly)__..| 25c. |Mar. 1) Holders of rec. Feb. 20a 
New no par value stock (monthly)....| 25c. |April 1) Holders of rec. Mar. 20a 
i . indatinah tone gaied omceinds 25c. |May 1) Holders of rec. Apr. 20 
a hl Ns a el ee a 25c. June 2| Hoiders of rec. May 20a 
a rea ee 25e. |July 1) Holders of rec. June 20a 
Wright Aeronautical Corp. (quar. re 25c \F eb. 29) Holders of rec. Feb. 18a 
Yellow Cab Mfg., class B (monthly) -—_../41 2- Re |Mar 1| Holders of rec Feb. 200 
Youngstows Sheet & Tube, com. (qu.)-..| $1.25|Mar. 31| Holders of rec. Mar. 15a 
Preverred (quar.)......---ccccceece } 1% Mar. 31! Holders of rec. Mar. 15a 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex dividend on this date and not until further notice. ~¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

f Payable in common stock. 9g Payable in scrip. 
dividends. m Payable in preferred stock. 

o Also to holders of coupon No. 30. 

u New no par value stock issued in December 1923 in place of the old $25 par stock, 
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 

r Payable to holders of record Feb. 15 

s Optional; payable in common stock at the rate of one-fortieth of a share for 
each share held or cash at the rate of 50 cents a share held. 

t Ten cents deducted for corporate purposes. 

uN. Y. Curb Market rules British-Amer. Tobacco shall be quoted ex-dividend 
Feb. 21. All transfers received in London on or before March 3 will be in time for 
Payment of dividends to transferees. 

© Dividend is $500,000 on capita! of $3,500,000, or 14 2-7% 

w Payable Feb. 28 1925. 


d Correction. ¢ Pavable in stock. 
k On account of accumulated 


n Payable in Canadian funds. 














Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 16. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers [000] emtited.) 









































| Nero | | | 
\Capttal.! Profits.| Loans, | Reserve 
Week Ending ~~ ——------ —— Discount, Cash wtih Neat Time | Bank 
Feb. 16 1924. |Nat’ 1, Dee. 31) Invest- in Legal | Demand De- | Cireu- 
iState, Nov. 15) ments, | Vault | Depost-| Deposiis. | posits.\ la- 
(000 omitted.) \Tr.Cos. -Nov. 15, de. | eran. ¥ . tion. 
Members of } Fed. ‘Res. “Bank. Average | Average , irerage Average |Average| Av'ge 
Bank of N Y &| $ cat oe - * = $ 3 3 
Trust Co... =-| 4,000; 12,271) 65,398 800! 6,324 47,184) 7,284) -..-. 
BK of Manhat'n! 10,000 13,676) 128,849! 2,392! 14,869| 105,534) 19,949) __.-_ 
Mech & Met Nat) 10,000 16,510) 156,689! 4,628! 19,351) 146,873) 4,268] 550 
Benk of America) 6,500 5,604) 78,185, 1,461| 10,709] 80,189] 2,994) ___. 
Nat City Bank.} 40,000, 51,902) 514,259, 4,4 30) 60,376, *570,523| 36,633] 2,132 
Chem Nat Bank) 4,500 16,671) 116,200 1,061) 13,341 98,642! 9,441) 347 
Nat Butch & Dr 500 47 4,271 64| 510 3,719 7| 297 
| Amer Exch Nati’ 5,000 7,848) 96,749 955) 11,033 84,246) 6,097) 4,948 
Nat Bk of Com-| 25,000 38,624) 290,881) 987) 31,819) 242,435! 20,623] .... 
Pacific Bank__-| 1,000 1,713| 26.434 857) 3,890) 25,272) 2,411) -.-.. 
Chat& Phen Nat, 10,500 9,114) 153,724 4 367) 17 415) 120,957! 27,706) 5,981 
Hanover Nat Bk) 5,000 22,151) 119,480 717; 13, 916, 106,502 ones 100 
Corn Exchange.| 9.075 12,924 78. 661) 5,982! 23, 212) 159,240) 25,471) __- 
Nationa! Park__| 10,000, 23,646! 159,870! 929) 16 1857) 128,011} 6,167] 7, 852 
Fast River Nat-| 1,500 1.304 15,393 387| 1 1631) 11,670) 2,950 50 
First National. .| 10,000 59,319 294,562 426) 21.266! 158,648) 21,208) 7,451 
Irving Bk-ColTr| 17,500 11,419, 258,668 3,667) 33,863 255,889] 15,033) -..- 
Continental Bk.| 1,000 980 8,161 153) 810 6,276 at ene 
Chase National.| 20,000 23,706, 320,415 3,919, 38,170 290,161) 16,682] 1,091 
Fifth Avenue_. 500, 2,549) 21,510, 612, 3,032 21,858) cers] cece 
Commonwealth. 600 =1,050 10,099) 283, 1,168 8,618) 1,467) ---. 
Garfield Nat__.| 1,000, 1,625; 15,383 428! 2,338 14,992 120| 398 
Vifth National.| 1,200) 1,115) 16,778 195, 2,296 16,553} 1,258) 247 
Seaboard Nat_.| 4,000) 7,315) 85,534) 830! 10,542 80,007) 1,904 67 
Coal & Iron Na 1,500, 1,344, 15,915 291; 2,012 13,603 983! 411 
Bankers Trust.| 20.000) 24,019 263 002 1,072) 28,947, *328,885) 31,275) ---_- 
US Mtge & Tr.| 3.000) 4,431 50,708 641) 6,020 45.517; 2,470) --.-. 
Guaranty Trust) 25.000) 18,406, 356,375 1,526, 38,656 *871,376| 44,686) --_. 
Fidel-InterTrust, 2,000) 1,943 20,478 411; 2,365 18,156} 1,644) -... 
N Y Trust Co. .| 10,000) 18,342) 148,522, 601; 17,250, 125,721) 17,643, --..- 
Metropolitan Tr} 2,000) 4,032, 37,859) 579, 4,541 33,887} 2,116) --.-. 
Farm Loan& Tr 5,000 .— 129,318) 468 13,760} *99,805 21, Sn sees 
| Equitable Trust 23,000) 9,986) 238,708} 1,557 28,659) *249,514 25 ,072| ——- 
odie 
Total waeramag ~~ 75441 956 4, 398 038) 4 47, 676 500,948 c3, 711,555 377,193 31,922 





Totals, actual co, indition\Feb. 16'4, 383, 006) 46,644 539, 098 c3,727,310 375,486 31,981 

Totals, actual co|ndition|/Feb. 94,379,339) 47,491537,613.c3,729,197 375,994 31,952 

Totals. actual condition¥eb 214,430, 229} 44,101 508,978.c8,807 605; 371,789 32,066 
State Banks Not Members | of Fed'l lRes've Bank. 


























Greenwich Bank) 1,000; 2,386 19, 324) 1,647; 1,8 | 19,86 6, wii 
Bowery Bank... 250) 864) 5,604) 342) 319 2, Ht Ss = 
State Bank____| 2,500, 5,048 92,431; 3,803 2,128 32,152 56,888; -..-. 
Total of averages, 3,750 8,299 117,359 5,792 4,287 54,866 58,998 -... 
Totals, actual condition Feb. 16 117,430! 5,761, 4,414 64,999 59,065 —-_- 
Totals, actual condition|Feb. 9 117,859) 5,681! 4, 404) $5,427 58,917) -..-. 
Totals, actual condition | Feb. 2 116, 951| 5,856 4,433] 54,796 58,857) -... 
Trust Companies Not Members of Fed) ‘1Res've Bank’. | 
Title Guar & Tr 10,900, 13.964 56,105, 1,428 4,012! $6,210 1,538) --.. 
Lawyers Tit&T, 6,000, 5,715 26,92 ‘976 1,666, 16,969 843) -__- 
| Total of averages| 16 000) 19 680 83, 007) 2,404 5,678) 63,179 2,381) enon 
Totals, actual condition Feb. 16. 82,854, 2,170 5,907; 62,997, 2,360) _-.. 
Totals, actual co|ndition|Feb. 9 82,626, 2,495 5,672) 7 RB’ __—- 
Totals, actual condition Feb. 2 85,820) 2,282 6, 164) 66,644 2,321) ---. 
Gr'd agegr., aver |309, 625/46 ’ 9364, 598,404 55, 872 510, 913 3, 819,600 438,572 31,922 
Comparison with b prev. week _ .| —22,029 1,126 —4,5 -54,208 +2,921, —40 
Gr’d ager., act’l oe D Feb. 16 4,1 583, 290! 54 4,575 549, 419) 3, 835, 306 436, 91731, 981 


Comparison wit} 


Gr’d 
Gr'd 

’'d 
Gr'd 
Gr'd 
Gr'd 


—2,192 —373) +29 


b prev. |week ..| +3,466—1,092 +1, 730) 


Feb. 
Feb. 
Jan 

Jan. 
Jan. 
Jan. 











act’licond’n 
act’i\cond'b 
act'licond'’n 
act'l\cond’n 
act’l cond’n 
act'leond’n 


ager. 
ager. 
ager. 


é 94, 579, 824! 
ager., 


2 4,633,000, 
26 4,556,724, 
194,579, 423| 
124,579,571! 
54,608,426, 


55, 667 547,€ 689) 3, 837, (498 437, 28931, 952 
52 .239 519,575 3,919,044 432,967 32,066 

5,741 484,046) 3,788,851 468,254 31,907 
Ba 266 520,945) 3,806,323 465,573 31,845 
60,269 501,979) 3,835,858 463,919 32,075 
63,468 522,128 3,828,961 466,674 31,789 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Feb. 16, $30,868,000; actual totals Feb. 16, 
$29,199,000; Feb. 9, $32,434,000; Feb. 2, $32,433,000; Jan. 26, $32,433,000; Jan. 19, 
$32,433,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Feb. 16, $489,138,000: Feb. 9, $466,598,000; Feb. 2, $451,721,060; Jan. 26, 
$449,547,000; Jan. 19, $446,188,000. Actua! totals Feb. 16, $501,881,000; Feb. 9, 
$496 ,953,000: Feb. 2, $441,684,000; Jan. 26, $421,823,000; Jan. 19, $457.914,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $125,812,000; Bankers Trust Co., $10,052,000; Guaranty 
Trust Co., $83,424,000; Farmers’ Loan & Trust Co., $262,000; Equitable Trust Co., 
$34,358,000. Balances carried in banks in foreign countries as reserve for such 


ager. 
ager. 





| deposits were: National City Bank, $17,049,000; Bankers Trust Co., $1,057 ,000; 


Guaranty Trust Co., $7,534,000; Farmers’ Loan & Trust Co., $262,000; Equitable 
Trust Co., $3,034,000. ec Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























| Averages. 
| Cash oe Reser re a 
Reserce ! in Total Reserve Surplus 
| in Vault. | Depositaries, Reserve. | Requtred Reserve. 
Members Federall $ } $ $ $ 
Reserve banks....| _..__- 500, 948,000 500,948,000 493,817, 940 7,130,060 
State banks*_-_- . 5, 792,000! .287,000; 10,079, 000) 9,875,8 203,120 
Trust companies. - “ 2,404,000 5 .878,000| § 8, 082,000) 7,976, 350 105,150 
Total Feb. 16_- | 8,196, 000'510,913, 000!5 19, 109, 000 511 ,670,670| 7,438,330 
Total Feb. 9_.___! 8,158,000 515,450,000 523,608,000 518,671,350, 4,936,650 
Total Feb. 2..... ' 8.118.000 514,404,000!522,522,000'515,775,700| 6,746,300 
Total Jan. 26__--- | §1124'000 509,382,000 517,506 ,000'509,429,340 


8,076,660 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Feb. 16, $11,315,790; Feb. 9, $11,231,910; Feb. 2, $11,347,680; Jan.26, $12,228,180. 
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Actual Figures. 
Cash Reserve | | b { 
Reserve in Total «=| ~=—Reserve Surplus 
4m Vault. |Depostiartes| Reserve. | Required. Reserve. 
| | 

Members Federal $ $ $ $ = 
Reserve banks - - _..----.~| 539,098 ,000| 539,098 ,000/495,814,880 43,253, 120 
State banks*----- 5,761,000) 4,414,000; 10,175,000 9,899,820) 27 5,180 
Trust companies....| 2,170,000) 5,907,000) 8,077 ,000) 7,949,550) 127,450 
Total Feb. 16-.._- 7,931,000 549,419,000) 557,350,000 513,664,250| 43,685,750 
Total Feb. 9..---. 8,176,000 547.689 ,000/555,865,000 513,983,390) 41.881.610 
Total Feb. 2...-- 8,138,000 519,575,000 527,713,000 524,502,020 3,210,980 
8,050,000 484,046 ,000!492,096 ,000 508,620,000 «16,524,660 


Total Jan. 26..... 





* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb. 16, $11,264,580; Feb. 9, $11,279,820; Feb. 2, $11,153,670; Jan. 26, $12,216,540. 

x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


February 16. previous week 





S58 ce inwseneccnasxeeeees $834,293,600 Inc. $2,370,000 
OEE PO a, Ee ET 3,488,100 Inc. 123,900 
Gy Oe DON BOO... occcannesaccnsesenes 22,357,700 Inc. 970,300 
Deposits with Federal Reserve Bank of New York.. 76,537,300 Ine. 5,797,500 
, | | SERS ees a ar eae 879,709,800 Inc. 10,868,400 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 826,980,300 Inc. 10,255,600 
Ron -- 138,142,200 Ine. 7,808,200 
Percentage of reserve, 21.8%. 
RESERVE. 
State Banks—— —Trust Compantes— 
Cash in vault__.....-- mdcgsahine *$30,845,600 18.84% $71,537,500 16.88% 
Deposits in banks and trust cos._.. 9,561,500 5.84% 26,197,600 6.18% 
WE adkcbwttwemesesibintiowds $40,407,100 24.68% $97,735,100 23.06% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 15 was $76,537,300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: ' 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORE. 


COMPANIES IN 




















Loans ana Demand *Total Cash | Reservein 
Investments. Depostis. in Vaulis. | Deposttaries. 
Week ended— Ba t $ $ 

- 27.......--.--| 5,350,666,100 | 4,495,610,900 81,105,600 | 599,275,700 
TNs Geceecasnces -| 5,373,050,300 | 4,533,531,000 947, 608 ,669 300 
Dy) Mineiecesssens 5,337,904,700 | 4,522,471,900 84,949,200 | 612,693,900 
aac inees 5,336,645.600 | 4,561,107,300 85,487,900 | 616,672,200 
/ See 5,313,324,400 | 4,553,358,100 81,487,500 | 608,185,800 
hy Sinednnccdan ot 5,342,550,200 | 4,562,572, 83,180,100 | 612,246,900 
Si aeearepe 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
| ae 5,323,809,000 | 4,555,017,600 89,977,000 | 609,685,200 
Dt: Mibeweredsened 5,375,564,900 | 4,567,845,800 93,693,900 | 607,561,200 
Dt: Miibecesennness 90 060,400 | 4,539,321,800 95,510,600 | 612,227,600 
SG, Mimewas eaemeids 5,486,657,900 | 4,687,252,400 ,504,200 | 643,539,300 
it, Mliindcmeeweste 5,414,724,400 | 4,647,636,700 89,168,000 |~628,171,600 
 <f Sees 5,418,393,500 | 4,651,452,800 81,339,900 | 623,035,300 
_ i Sees 5,393,304,400 | 4,608,974,700 80,042,600 | 615,261,500 
i ee 5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
i; teenadonsent 5,542,356,600 | 4,690,532,700 79,497,600 | 621,032,400 
ae 5,432,697,600 ' 4,646,580,300 81,717,400 | 623,209,400 








New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the ‘“‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tm thousands of dollare—that ts, three ciphers (000) omttted.) 


















































Net | Loans | 
CLEARING pital. Profits.| Dts- Reserve) Net | Net | Nat'l 
— moo" aeidieen] a po A ae | oar 
‘ ‘ . noest-| } | De- | Circu- 
Week Ending tebks.Nv,15| menis, Vault. |Depost-| postis. | . |latton. 
Feb. 16 1924. |Tr.cos.Nov.15 &c. | tortes. | ints tom 
Members of Average Average Average Average Average Aver 
Fed’! Res’ve Ba $ % z $ ca oe) ed ne 
W. R. Grace &Co 1, 7,751 20, 503 2,637, 3,416) ______ 
Total.......... 1,626] 7,751 20/ 503 2,637| 3,416 ____ 
State Banks 609 | | re 
Not Members of } | 
Fed’l Res've Bank —_ | 
Bank of Wash. Hts 6,523) 678 330, 5,512) 1,633) -_____ 
Colonial Bank....| 800} 2,302] 24,056, 2,682 1,300 22'386 21143... _- 
, =a 1,000} 2,691) 30,579| 3,360, 1,630 27,898 3,776 _____ 
Trust Cempany 5 
Not Member ef | | 
Fed'l Res've Bank | 
Mech.Tr.,Bayonne 407| 9,002 286 142 2,832 5,822, ep 
Total.......... 500) 407| 9,002 286 142} 2,832} 5,822)... 
Grand aggregate._| 2, 4,724| 47,332) 3,666, 2,275 a33,367\ 13,014... ___ 
Comparison with ee +330, +91 —408, +1,434| —g52| ____-~ 
Gr’d ager., Feb. 9| 2, 4,724) 47,002} 3,575, 2,683) 231,933! 13,866, ______ 
Gr’d aggr., Feb. 2) 2, 4,724| 46,072} 3,554, 2,244! a31.820| 11/398 ______ 
Gr’d ager., Jan. 2, 4,724 46,405} 3,558, 2,352) a32.556| 11,183) ______ 
Gr’d agger., Jan.19 2: 4,580 44,542) 3,557| 2,512) a32,013' 11/216 _____- 





a United States deposits deducted, $54,000. 


Bills payable, rediscounts. acceptances and other Iiabiliti 142 : 
Excess reserve, $545,970 decrease. 2 Se Seenee 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekiy statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERE. 





| 
; 








| Feb. 20 | Changes from Fed. 13 Feb. 6 
1924. preswous week. | 1924. 1924. 
as 3 $ $ 
Aa eta Ee 57,300,000| Unchanged | 57,300,000] 57,300,000 


60,000 79,968,000) 79,855,000 
471,000 | 840 ,376 000/832 ,739,000 
6,342,000/615,478 000/604, 167.000 


eee 80,028,000 Inc. 
Loans, disc’te & investmente_/839 615,000 Dec. 
Individual deposits ,incl .U .8 .|}607,642,000 Dec. 


TT ccc nisseacos 118.692,000|Dec. 2,685,000) 126,288,000) 117,856,000 
Time deposite__............ 133,106,000! Inc. 2,532,000/ 129,714 ,000| 127,946,000 
United States deposits___._- 12,213,000 Dec. 1,163,000) 13,552,000) 13,543,000 
Exchanges for Clearing House! 24,684,000 Dec. 2,376,000 34.375.000) 26,200,000 
Due from other banks. --.--..- 70,968,000 Inc. 1,515,000) 67,936,000) 62,723,000 


Reserve in Fed. Res. Bank... 
Cash in bank and F. R. Bank 
e excess in bank and 
Federal Reserve Bank_.-.-. 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 16, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.” 


598,000; 71,031,000) 69,546,000 
133,000} 8,690,000) 8,644,000 


797 000! 348,000 


69,540,000 Dec. 
8,624,000 Dec. 


543,000 Inc. 





345,000 











| Week ending Fed. 16 1924. | 























Two Ciphers (00) eb. 9 Feb. 2 
omitted. Membersof; Trust 1924. 1924 1924 
F.R.System|\Compantes| Total. 
ae $39,875,0| $5,000,0| $44,875,0| $44,875,0| $44,875,0 
Surplus and profits__..._. | 108,030,0} 15,800,0) 123,830,9| 123,877,0| 123.877,0 
Loans, disc’ts & investm’te 691,619,0| 42,713,0| 734,332,0| 736,840.0) 728,544,0 
Exchanges for Clear.House) 33,678,0 541,0| 34,219,0| 30,856,0| 32,205,0 
nks 104,048,0| 91,977,0| 92,901,0 
125,926,6; 122,102,0) 120,458,0 
553,342,0, 543,919,0) 535,681,0 
62,456,0| 62,404,0| 62,786.0 
posits | 741,724,0| 728,425,0) 718,925,0 
U. 8. deposite (notincl.)..; -.....| -- iil 8,805,0 ,609,0 9,610,0 
Res’ve with legal deposit’s ______ 3 ,699,0 3,699,0 3,477.0 3,236.0 
Reserve with F.R. Bank...) 55,670,0) ------ 55,670,0; 55,451,0| 54,743,0 
Cash in vault *_.......-. | 9,152,0 1,129,0; 10,281,0 9,911.0 9,995.0 
Total reserve and cash held) 64,822,0 4,828,0| 69,650,0| 68,839,0) 67,974,9 
Reserve required. _...-..--!| 56 ,103,0 3,942,0| 60,045,0| 59,708,0| 58,459,9 
Excess res. & cash tn vault 8,719,0 886.0 9 ,605,9 9,131,0 9,515.9 





* Cash In vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business F b. 20 1924 in 
comparison with the previous week and the corresponding 


date last year: 
Feb. 20 1924. Feb. 13 1924. Feb. 21 1923 





















































Resources— $ a bY 
Gold with Federal Reserve agent. -_._.-- 583,149,000 603,209,000 634,868,000 
Gold redemp. fund with U. 8. Treasury. 8,430,000 9,927 ,000 9,895,000 
Gold held exclusively agst. F.R. notes 591,579,000 613,136,000 644,763,000 
Gold settlement fund with F.R. Board.. 150,026,000 52,863,000 221,827,000 
Gold and gold certificates held by bank.. 185,428,000 187,456,000 137,726,000 
be ee 927,033,000 853,455,000 1,004,316,000 
Reserves other than gold_.........-.-- 31,006 ,000 31,512,000 20,409 ,000 
CO EE 958,039,000 884,967,000 1,024,725,000 
EY Cs nennecdaneenennee 10,529,000 11,025,000 9,349,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 90,155,000 143,078,000 194,473,000 
Other bills discounted............-.- 17,442,000 19,540,000 45,974,000 
Total bills discounted _-..........-. 107,597,000 162,618,000 240,447,000 
Bills bought in open market._.......-.- 44,537,000 78,136,000 27,312,000 
U. 8. Government securities— 
Dt pciitcchebbhthteonneken wes 1,202,000 1,202,000 1,149,000 
| — ft ar 11,677 ,000 8,879,000 *22,312,000 
Certificates of indebtedness.......-.- 6,989,000 7,219,000 20,129,000 
Total U.S. Government securities_. 19,868,000 17,300,000 43,590,000 
Total earning assets..............---- 172,002,000 258,054,000 311,349,000 
ET SE, ctcccsrsscaceccenes 136,361,000 112,967,000 133,845,000 
PS ccedacdcccnanwentanoace 13,980,000 13 ,653 ,000 10,516,000 
Be ET Bc ccccnadncesccacsons 2,329,000 2,089,000 1,976,000 
OEE PERNEIOE.. cccacnccesccoseseca 1,293,240,000 1,282,755,000 1,491,760,000 
Ltabilittes— — ” 7 
Fed. Res. notes in actual circulation... 378,416,000 377,886,000 569,795,000 
Deposits—Member bank, reserve acc’t_. 695,958,000 692,621,000 707,269,000 
CR nesescchesseussncenece 5,715,000 4,954,000 9,383,000 
Ge Ss dancidcccedscsscceccs 11,111,000 10,423 ,000 11,088,000 
C0 ae 712,784,000 707,998,000 727,740,000 
Deferred availability items............ 110,391,000 105 .319,000 102,572,000 
CE GEE in cnccdcsncoseceocscescce 29,727 ,000 29,545,000 29,126,000 
ikbndeeeeeerssowoncecoeesceoce 59,929,000 59,929,000 59,800 ,600 
DE GER BR cceccccccccccccncs 1,993 ,000 2,078,000 2,727,000 
Te Pb ctccewnscccucenccs 1,293,240,000 1,282,755,000 1,491,760,000 
Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - - 87.8% 81.5% 79.0% 
Contingent liability on bills purchased 
for foreign correspondents_.........-. 3,884,000 4,361,000 8,655,000 


*Includes Victory notes. 








CURRENT NOTICES. 


—Nehemiah Friedman & Co. have issued a circular on the Neutrasol 
Products Corporation 7% Preferred and Class A and B Common stocks. 


—The Equitable Trust Co. of New York has been appointed registrar 
of the Common and Preferred stocks of the Florida Public Service Co. 


—Harry G. Werner has recently joined the bond department of De 
Ridder, Mason & Minton, 24 Broad Street, New York. 


—Edgar B. Spear, formerly with Keane, Higbie & Co., is now associated 
with Battles & Co., 30 Broad Street, New York. 


—The Seaboard National Bank has been appointed registrar of the pre- 








ferred and common stock of the United Central Oil Corporation. 
-—-McElroy & Co. announce the removal of their office to 15 Broad St. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 21, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and Habilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 859, being the first item in our department of “‘Current Events and Discussions.” 


ComBINeD RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE or Business F Es. 20 1924. 
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Feb. 20 1923.|Feb. 13 1924. | Feb. 6 1924. |Jan. 30 1924.| Jan. 23 1924.| Jan. 16 1924.| Jan. 9 1924. | Jan. 2 1924. |Feb. 21 1923. 
Gold with pelted tae ts 2,116 $62 000/2,139 $13 sole 097 $3 000 : : : . s 4 
era e agents_..... : ’ A ° ’ , \2, 830, 2,127,175,000| 2,103,477 ,000/2,130,879,000/2,106,705,000 2,109,715, 2,142,076,000 
Gold redemption fund with U. 8. Treas. 45,101,000 57,815,000) 50,315,000 50,931,000 52,632,000 46 800,000 51,448 ,000| 87:27:00 55,641,000 
| 
Gold held exclusively agst. F .R.notes)2,161,763,000|2,197,728,000 2,148,145,000|2,178,106,000|2,156,109,000|2,177,679,000'2,158,153,000,2,167,042,000|2, 197,717,000 
Goid settlement fund with F. R. Board_| 589,785,000] 553,784,000) 610,033,000] 573,226,000| '587,327,000| 573,038,000| 582,522,000 568,054,000 574,857,000 
Gold and gold certificates held by banks} 373,949,000) 376,750,000) 381,115,000} 391,385,000] 408,226,000] 406,402,000} 389,867,000] 347,890,000] 302,668,000 
Total gold reserves_---..-.-.-----.- 3,125,497 ,000/3,128,262,000)3,139,293 ,000)3,142,717,000/3,151,662,000/3,157,119,000| 3,130,542 ,000|3,083,886,000|3,075,242,000 
Reserves other than gold_.--...-..--- 111,917,000} 117,224,000] 119,646,000] 120,194,000| '119,923,000| '113/285,000| '106.965,000| | 87.984,000| 128,367,000 
Total reserves... ...--------------- 3,237 ,414,000)3 245,486 ,000/3 ,258,939 000) 3,262,911 ,000/3,271,585,000/3,270,404,000| 3,237,507 ,000/3,171,870,000|3,203,609,000 
eee A. anne enn eee nee------- 50,502,000) 51,160,000) 56,240,000) 59,661,000} 63,331,000} 68,926,000} 67,756,000} 67,573,000] 68,108,000 
Secured by U. 8. Govt. obligations_.| 233,045,000] 297,561,000] 242,085,000] 259,280,000] 272,927,000! 259,774,000] 306,373,000] 422,764,000] 368,241,000 
Other bills discounted ---......----- 263,081,000) 248,785,000) 245,211,000) 263,027,000] 267,851,000) 274,411,000] 300,548,000] 375,119,000] 259,682,000 
Total bills discounted ----........-.- 496,126,000) 546,346,000) 487,296,000} 522,307,000] 540,778,000] 534,185,000) 606,921,000] 797,883,000] 627,923,000 
Bilis bought in open market___...__-. 253,476,000) 278,079,000) 283,399,000) 271,792,000] 275,997,000] 292,744,000} 319,166,000] 347,185,000] 182,353,000 
OU. 8. Government securities: 
Bonds. ..........----------------- 18,260,000] 18,234,000) 18,353,000] 18,584,000} 20,014,000] 20,026,000) 19,903,000} 29,429,000) 29,315,000 
Treasury notes._._......----.----- 95,599,000] 80,261,000) 78,401,000) 77,355,000} 76,455,000} 72,084,000} 62,089,000} 79,859,000] *138,105,000 
Certificates of indebtedness__....-_-. 27,870,000} 28,760,000} 27,904,000} 24,833,000} 24,457,000] 24,502,000 18,366,000} 17,355,000) 186,614,000 
Total U. 8S. Govt. securities_....... 141,729,000} 127,255,000) 124,658,000} 120,772,000) 120,926,000} 116,612,000] 100,358,000] 126,643,000] 354,034,000 
Municipal warrants......-.-.--------|  --------] —_-------- 10, 10, 10,000 20,000 51,000 ( y - iepectesiggg 
Total earning assets._.............- 891,331,000] 951,680,000) 895,363,000} 914,881,000) 937,711,000] 943,561,000/1,026,496,000)1,271,762,000/1, 164,310,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 28, 28,000 28,000 28,000 311,000 
PD SUED cnncbecesecseoseses 627,100,000} 562,725,000) 500,207,000} 531,163,000} 591,436,000] 670,437,000] 606,178,000] 679,216,000] 606,809,000 
EELS TO 55,153,000 54,732,000 54,614,000 54,594,000 54,578,000 54,209,000 54,006 ,000 53, J 47,042,000 
Ge Gee PENSE ccccoscccsecssesse 20,907,000} 20,088,000 19,237,000 19,027,000 17,120,000; 16,185,000 15,576,000} 15,835,000 16,566,000 
Total eer OVI TT eucesccesccs 4,882,435 ,000/4,885,899,000'4,784,628 ,000/4,842,265,000'4,935,789 ,000|5,023,750,000!5,007,547 ,000/5,260,282,000!15, 106,755,000 
®. R. notes in actual circulation. .....- !2 023,783,000 2,039 ,203 ,000)2 ,017 ,424 ,000|2,022,514,000)2,049 834,000] 2,084,320,000 2,147,064,000|2,245,230,000'2,260,497,000 
F. R. bank notes in circulation—net- -- 410,000 418,000 427,000 434, 439, 444,000) 456 ,000 470,000 3,066,000 
ts— 
Member banks—reserve account---_|1,891,258,000/1,915,232 0001 893,988 ,000|1,927,714,000] 1,934,949 ,000/ 1,936 ,307 ,000 1,941,006 ,000|1,963,874,000/1,897,685,000 
CT. ccnenminectdameneeoooe 39,467,000} 36,960,000) 38,250,000} 40,941,000] 61,184,000} 39,436,000 19,343,000} 56,695,000| 46,306,000 
os ccccccdnnedoescoons 20,826,000] 20,017,000} 21,365,000] 22,430,000] 22,163,000} 23,895,000} 23,406,000! 30,229,000} 21,917,000 
ID vintcdscdesscceccases 1,951,551 ,000/ 1,972,209 ,000)1 953 ,603 ,000)1,991,085,000/2,018,296 ,000} 1,999 638 ,000 1,983 ,755,000]2,050,798,000! 1,965,908,000 
Deferred availability items.._.........-. 561,666,000) 529,687,000) 469,438,000) 484,338,000] 523,511,000] 595,671,000| 532,205,000} 620,215,000! 538,329,000 
Capital paid in......-.--...-------:-}] 110,862,000) 110,357,000) 110,005,000} 110,043,000} 110,035,000} 110,302,000) 110,506,000] 110,483,000) 108,874,000 
Dd: pitch itinddunsounsecéaaenne 220,915,000] 220,915,000) 220,915,000} 220,915,000} 220,915,000} 220,915,000) 220,915,000} 220,915,000) 218,369,000 
BR Cte? BASTING... cccccccescocccese 13,248,000 13,110,000 12,816,000 12,936,000 12,759,000 12,460,000 12,646 ,000 12,171,000 11,712,000 
Wetes MAP... -ccccccsescesocccs 4,882,435,000/4,885,899,000) 4 ,784,628,000|4,842,265,000!4,935,789,000|5,023 750,000, 5,007,547 ,000|5,260,282,000 5, 106,755,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined ------ 78.6% 78.0% 79.1% 78.3% 77.5% 77.3% 75.8% 71.8% 72.8% 
Ratio of total rex rves to deposit and 
F. R. note liabilities combined __---- 81.4% 80.9% 82.1% 81.3% 80.4% 80.1% 78.4% 73.8% 75.8% 
Contingent liability on bills purchased 
for foreign correspondents____....-- 15,818,000 16,294,000 16,305,000 16,843,000} 17,010,000} 17,315,000} 18,175,000} 19,010,000; 31,883,000 
Distribution by Maturtties— 3 $ $ $ $ $ 3 $ $ 
1-15 days bills bought in open market.} 109,311,000) 137,869,000) 126,833,000) 103,186,000 95,035,000; 100,361,000; 107,011,000) 133,892,000 59,427,000 
1-15 days bills discounted -...-------- 319,479,000' 377,886,000] 315,376,000' 341,181,000) 357,494,000! 345,482,000) 399,948,000! 467,376,000) 484,614,000 
1-15 days U. 8. certif. of indebtedness. 102,000 412,000 75,000 120,000 1,000 1,000 401,000 4,510,000 4,684,000 
1-15 days municipal warrants...--.---| ----------] ---------- 10,000 BOGU sccccccces 10,000 41,000 i #ijsuetinelte 
16-30 days bills bought in open market - 55,786 ,000 56,904,000! 62,350,000 62,372,000 56,348,000 59,661,000; 69,227,000} 67,873,000 34,755,000 
16-30 days bills discounted ------------ 46 ,390 ,000 47,027,000) 43,825,000 44,481,000) 41,702,000 5,280,000} 49,268,000) 57,915,000 31,901,000 
16-30 days U. 8S. certif. of indebtedness- 11,010,000 SEL 80's oetanecd E&epncdeeede céccceenutl seasudinasl éeubeaeal’ eased 46,992,000 
eC ck al henaenedegh Seeehetessh  sctasecsl pdinnodie 10,000 10,000 10,000 SO <iivhneavcan 
31-60 days bilis bought in open market- 55,047 ,000 56 ,069 ,000 62,144,000 72,304,000 83,416,000 86,520,000 88,168,000 90,550,000 44,669,000 
31-60 days bills discounted -...-.-..----- 64,879,000 60 ,682 ,000 63,459 ,000 67,922,000 72,735,000 69,510,000 74,461,000 76,892,000 53,490,000 
31-60 days U. 8. certif. of indebtedness.; ---------- 11,315,000 11,166,000 10,644,000 10,426 ,000 CTE ssstecsssel season 15,000,000 
31-60 days municipal warrants...-.---| ----------| ----------] ----------| ----------] ----------] ----------| ---------- PE sowebtediins 
61-90 days bilis bought in open market- 31,931,000 25,615,000 30,166 ,000 31,278,000 36,755,000 42,065,000 49 620,000 49,711,000 36,738,000 
61-90 days bills discounted -.-.-------- 41,515,000 36,328,000 39,647 ,000 40,764,000} 40,892,000 45,249,000 54,984,000} 67,280,000 35,210,000 
61-90 days U.8.,. certif. of indebtedmess_}| ---.------ BPE sacesasoas 120,000 5,000 286 ,000 9,569,000 i. ¥ fates 
61-90 days municipal warrants.-------| ----------] ------ Atnel coseseccce| caseceuneel copenecces| sesaseeeens cesnensesel e6bceseenel v« Se eee 
Over 90 days bills bought in open market 1,401,000 1,622,000 1,906 ,000 2,652,000 4,443 ,000 4,137,000 5,140,000 5,160,000 8,292,000 
Over 90 days bills discounted---------- 23 ,863 ,000 24,423 ,000 24,989,000 27,959,000 27,955,000 28,664,000 28,260,000 28,420,000 21,180,000 
Over 90 days certif. of indebtedness---- 16,758,000 16,887,000 16 ,663 ,000 13,949,000 14,025,000 14,306 ,000 8,396 ,000 7,111,000} 119,938,000 
Over 90 days municipal warrants - ----- sane---2--|  ----------|  ----------]_ ----------| -------- --|_----------|__----------|_----------|__ ---------- 
Federal Reserve Notes— ; | 
SS 2,555 ,412,000|2,570,377 ,000 2,589,519 ,000 2,605,244,000'2 646 ,876 ,000/2,710,213 ,000!2,756,251 ,000|2,805,972,000 2,652,879,000 
Saha 531,629,000} 531,174,000) 572,095,000) 582,730,000, 597,042,000) 625,893,000) 609,187,000 560,742,000 392,382,000 
\ 
In actual circulation.......--------- 2,023,783 ,000 2,039,203 ,000/2,017,424,000|2,022,514,000 2,049 ,834,000/2 ,084,320,000/2,147,064,000 2,245,230,000)2,260,490,000 
Amount chargeable to Fed. Res. Agent /3 513,669,000 3,527,154,000 3,542,276 ,000|3,548,646 ,000 3,572,170,000/3 ,593 ,087 ,000|3,620,140 ,000/3,633 ,851 ,000|3,527,052,000 
{n hands of Federal Reserve Agent--.--- 958 ,257 ,000 956 ,777 ,000| 952,757,000, 943,402,000] 925,294,000} 882,874,000) 863,889,000 827,879,000| 874,173,000 
Issued to Federal Reserve Banks- ---- 2,555,412 ,000 2,570,377 000 2,589,519,000 2,605,244 ,000 2,646,876 ,000 2,710,213 ,000|2,756 ,251 ,000 2,805,972,000 2,652,879, 000 
How Secured— S| — 
By gold and gold certificates._....-.--- 328,184,000 327 ,584,000| 327,584,000) 327,584,000) 327,584,000) 326,584,000] 326,584,000) 326,584,000) 327,398,000 
By eligible paper__.-..--------------| 441,494,000) 430,464,000) 491,689,000) 478,069,000) 543,399,000) 579,334,000) 649,546,000) 696,257,000) 510,003,000 
Gold redemption fund----.-..-..-------- 121,925,000} 117,215,000) 124,096,000) 114,542,000) 119,072,000) 120,474,000) 115,533,000) 125,237,000) 126,833,000 
With Federal Reserve Board--.-------- 1,666 ,553 ,000/ 1,695,114 ,000 1,646 150,000 1,685,049 ,000 1,656 ,821,000) 1,683,821 ,000/ 1,664,588 ,000) 1,657 ,894,000) 1,687,843,000 
Wo ccenccdcccccccecasaseccosss 2,558,156 ,000 2,570,377 ,000 2,589,519 ,000 2.605,244,000 2,646 876,000 2,710,213 ,000/2,756,251 ,000 2,805,972,000 2,652,879,000 
@ligible paper delivered to F.R.Agent.. 717,005,000 795,238,000! 745,691,000‘ 764,932,000! 784,485,000! 798,483,000' 885,309,000! 1,082,313,000 769,241,000 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 20 1924 













































































Se ee) ments: | Boston. |New York.| Phila. |Cleveland.|Rtchmond| Adanta. | Chicago. |St. Lowts.|Minneap.|Kan. Ctty| Dallas. |\SanFran.| Total. 
RESOURCES. $s x $ $ x $ < $ $s z $ $s $ 
Gold with Federal Reserve agents!172,582,0| 583,149,0|185,896,0|203,015,0| 61,878,0'101,121,0|384,021,0| 69,304,0| 58,152,0| 54,084,0| 20,119,0/223,331,0|2,116,662.0 
Gold red’n fund with U.S. Treas.| 7.769.0|  8,.430,0) 3,864,0| 2,522.0] 2,367.0) 3,196,0| 5,050.0} 2,487.0) 2,.645,0| 2,183.0] 1,808,0| 2,780,0) 45,101,0 
Gold held excl. agst.£.R. notes|180,351,0|) 591,579,0/189,760,0|205,537,0| 64,245,0|104,327,0|389,071,0| 71,791,0|} 60,797,0| 56,267,0| 21,927,0|226,111,0|2,161,763,0 
Gold settie’t fund with fF. R. B’rd| 75,765,0| 150,026,0| 18,846,0! 81,648,0| 24,740,0| 11,400,0|106,757,0| 14,366,0| 20,120,0| 37,332,0| 10,705,0| 38,080,0| 589,785,0 
Gold & gold certifs. held by banks! 18,426,0| 185,428,0} 37,848,0| 12,711,0| 6,974,0] 6,956,0| 53,387,0} 4,587.0] 9,167,0| 3,273,0| 12,127,0] 23,065,0| 373,949,0 
Total gold reserves. _.....--- 274,542,0| 927,033,0/246,454,0/299,896,0| 95,959,0|122,683,0|549,215,0| 90,744,0| 90,084,0| 96,872,0| 44,759,0/287,256,0|3,125,497,0 
Reserves other than gold_-_-._. 8,004,0| 31,006,0| 3,404.0] 11,450,0] 3,820.0) 9,145,0| 14,189,0| 13,732,0| 1,217,0| 5,274,0| 6,530,0) 4,146,0} 111,917,0 
Total reserves....-..-------- 282,546,0| 958,039,0|249,858,0/311,346,0| 99,779,0|131,828,0|563,404,0/104,476,0| 91,301,0/102,146,0| 51,289,0/291,402,0/3,237,414,0 
$on-reserve cash Fe caked nee i ,542, 10,529,0| 2,317,0| 3,249.0] 2,773,0| 5,495,0| 7,392.0) 4,639.0} 668,0| 3,092,0} 2,792,0] 4,014,0| 50,502, 
Bills discounted: 
Sec. by U.S. Govt. obligations} 13,698,0| 90,155,0] 30,732,0] 23,150,0] 20,912,0| 8,750.0] 19,831,0| 10,883,0| 1,360.0} 4,481,0] | 999,0] 8,094,0] 233,045,0 
Other bills discounted ---.---. 12,276,0| 17,442,0| 8,289.0] 13,398,0] 31,182,0] 33,725,0| 35,982,0| 27,357,0| 14,057,0] 23,413,0] 7,967,0] 37,993,0] 263,081,0 
Total bills discounted _---.--- 25,974,0| 107,597,0| 39,021,0| 36,548,0| 52,094,0] 42,475,0| 55,813,0| 38,240,0] 15,417,0| 27,894,0] 8,966,0] 46,087,0] 496,126,0 
Bills bought in open market. _-_- 25,733,0|  44,537,0] 25,058,0] 34,769,0| 2,429,0] 10,533,0] 31,892,0] 2,740,0| 3,867,0| 8,154,0) 39,809,0] 23,955,0| 253,476,0 
©. 8. Government securities: 
RDG 544,0 1,202,0 549,0 918,0} 1,191,0 202,0} 4,426,0} -.----| 7,117,0 332,0] 1,779,0} -.....| 18,260,0 
eR 6,913,0| 11,677,0| 20,321,0| 13,265,0| 1,923,0]} 2,076.0] 9,943.0] 1,514,0] 1,479,0! 7,613,0| 5,754,0] 13,121,0] 95,599,0 
Certificates of indebtedness...| 2,143,0/ 6,989.0] 2,066,0] 3,821,0| 1,046,0] 1,225.0]. 4,213.0 893.0 19,0} 1,395,0] 1,039,0] 2,321,0] 27,870,0 
Total U. 8. Govt. securities...’ 9,600,0' 19,868,0' 22,936,0! 18,004,0° 4,160,0' 3,503,0' 18,582,0' 2,407,0' 9,315,0° 9,340,0' 8,572,0' 15,442,0! 141,729,0 
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RESOURCES (Concluded)— 





Two ciphers (00) omttted. Botton. |New York., Phtla. Cleveland. Richmond Allania 
S 4 $ [2 + 8 

Municipal warrants... - aie aaa api —— 

Total earning assets._.._.___- 61,307,0 172,002,.0) 87,015,0) 89,321,0 
5% redemption fund—F. R. bank 

a . -- 
Uncollected items_...........-. 55.592.0| 136.361,0) 59,235,0) 67,373,0 
ne... weesces 4,312.0 13,980,0) 1,111.0; 9,109,0 
All other resources... _- a ae 128,0 2,328,0) 332,0 333,0 

Total resources.............. 407 397.0, 1,293,239,0,399,868,0 480,731 

LIABILITIES. 


F.R. notes in actual circulation. . 202,506,0' 378 117,0) 198 ,380,0 221,661 
F. RR. Bank notes in circulation | | 
net liability 


Deposits: ae 
Member bank—reserve acc t 121,429,0) 695,958,0,114,292,0 158,338,0 
Gempeenees .. . c ccoccccecccs 5,466 ,0 5,715,9| 2,970,0, 4,646,0 
Other deposits.......--- = 128,0 11,110,0) 398,0 1,208.0 
Total deposita._........ 127,023,0, 712,783,0'117,660,0 164,192,0 

Deferred availability items 53,209,0') 110,391,0| 53,255,0 57,679,0 

Co esteneecones 7,919,0- 29,727,0) 10,127,0, 12,473,0 

SEES ay _| 16,390,0 59,929,0| 19,927,0, 23,691,0 

All other liabilities_.......-.-- 350,0 1 ,992,0) 519,01 035, 0 


Total iiabilities 
Memoranda. | 
Ratio of total reserves to deposit | 
and F. R. note liabilities com 
Ey See 85.7 87.8 79.1 80.7 
Contingent Hability on bills vur 


chased for foreign correspond’ts' _.__-_-! 3,884,0| 1,632,0 1,969,0 


a oe 407 ,397,0, 1,293,249 ,0\399,868,9 480 731, 0 ) 219, 04 


58,683,0) £ 


| 


54,848,0 2 
2,528,0) 


429,0 


219, 040, 0 226 242, 0 765 


87,619 0 130 .110,0 353 643, 0) | ane 67,581,0' 64,499,0 4 
| ' 


.%, 


| 


61,969,0 
1,195,0, 


_159,0) 


63, ; 314, 0 60, 160,0 
49.841 ,0O| 21,337, 
5,832 ,0) 
11,672,0 


162, 0, 


| 
| 
65.1) 


| 
959,0 


| St. Louts.|Minneap.' Kan. Ctty| Dallas. 














}.287,0| 43,387,0| 28,599,0 
63, 0 189,413,0 140,416,0/190,0 


69,815,0| 47,377,0 


i489 10,072.0 


3,0 226,242, 0 765, 763, 0, 189, 41 3, 9 140 ‘A416, 0 1 90,024,0, 143, 


j 


} 
San Fran. Total. 





7,347 o 85,484, 0} 891 .331,0 


28,0! 


24,780,0 
1,911,0) 
5,115.0 


| 
28,0 


38,883,0| 627,100,0 
2,792,0) 55,153,0 
4,455,0| 20,907,0 


ae 





3,262 | 427,030, 0} 4,882 ,435,0 


7577.0 
1 


.998,0 


| 
51.0 


640.0 


262,0 42 


77, ") 205,667, 0! 2,023 ,783,0 


410, ol — 410,0 
54.253,0' 150,082,0, 1,891 ,258,0 
1,445,0| 3,468.0; 39,467,0 
393,0| 4,861,0 20,826,0 
"56,091, 0 158,411,0,1,951.5 551,0 
25,497,0, 38,130,0) 666,0 
4,212,0 910,0) 110" '862,0 
15'301'0| 220,915,0 


t 61, 0 18,248,0 


7,030, 0 4 882 435,0 


i 


80.0 81.4 


1,279,0 15,818,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEB. 20 1924. 





i 
Federal Reserve Agent at— | Boston. New York, Phila 





Resources (in Thousands of Dollars) > | $ 
Federal Reserve notes on hand. 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes ouvstanding | 

Gold and gold certificates 

Gold redemption fund. - -- 

Gold Fund—Federal Reserve Board 

Eligible paper | Amount required...........-.--.-.-- 

\ieusens amount held 


' 

' 

' 

‘ 

‘ 

' 

‘ 

' 

' 

' 

' 

_ 
CO 


| 5,720} 29,199 


Sn cechbadewe pivatioublnddcouentwoesetnetars 534,758 1,692 ,937 529 317 574, 979 9 250, B75: 


TAabilities— = == 
Net amount of Federal Reserve notes received from 


Comptroiier of the Currency .......ccccccccccccs- 310, 4591 972,899 287,063 303,827 136,296 ¢ 
SE Se ae 172,5 552) 583,149 185,896 203,015 
ecard dette abies 51,707 135,389 53 


Collateral received from {Gold 
Federal Reserve Lank \ Eligible paper 


RE ea ee ae ot alg ad 1 -|534, 758 1,692, 937 52 9,317 574, 979 250,575 3 
Federal Reserve notes outstanding__........-.-.-.-- 218,569, 690,839 234,863 245, 5,737. os 831 
Federal Reserve notes held by banks.......-.-.-.-.--- 16 (083! _312, 422 36,483 24,076 


Federal Reserve notes in actual circulation-- 


ckdewnwows " ---) 91,900; 252,060 52,200 58, 
a itch cna ih RA de 218,569, 690,839 234,863 2 45, 


5,300 235,531 14,06 0) 

9,282 31,618 14,007 

8,000) 316,000 157,889 182,000 
a) 

5 


5,987| 107,690 48,967) 42,722 
391) 25 415 


(358, 68,137. 52.401 


. Cleve, 


; | ! 
Richm'd, Atlanta) C 





i i . 
St. L. | Minn. \K. City.| Dallas.|San Fr.| Total. 





s $ | 
' 30,153 
76 ,907) 
8,789) ‘ 
12,235 4,724 
49,360; 
22,823 
12,982 


54,084 


74, 425 1,028, 12 


enue 202,506 "878, 417 rT 98,380 221 661 87, 619 130,110 


353,643 69,223 ' 64,499 


| 


} 


> 3 
32.412! 83,020| 958,257 
48,260 257,475|2,555,412 
| ....| 328,184 
2.928 15,466] 121,925 
9,500 207,865) 1,666,553 
28,141) 34,144) 441,494 
19,637) 35,195) 275,511 


2 222,581 160 0,969 196, 949 148, 569 633, 165 6, 347 ,336 





* 581 16 0, 96 69 196, 949 148, 569 633, 165)6, 347, 336 


| 
2,778 84, 803 3 107.060 80,672 340,495 3,513,669 
20,119 223,331 2,116,662 
35,805 47,773, 69.339 7 005 








76,907| 48,260 257,475 2,555,412 








12,408 3,783 51, 808 531,629 
44,477 205,667 2,023,78- 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


the liabilities of the 759 member banks from which weekly returns are obtained. 


those for the Reserve Banks themselves. 


of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of “Current Events and Discussions,” 





These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 859. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 13 1924. Three ciphers (900) omitted. 














| Richm'd | , 


Orel 


49 
$ | 
8,566 
128,489 


329,175 


466,230 


29,000 
26,639 
2,498 
3,929 
1,393 
1,828 


591,517 
37,289) 


13,342 


346 456) 


158,551 


Federal Reserve District. pe Boston ‘New| York Phila. | Cleve. 
Number of reporting banks...___.- 43 110 55 79 
Loans and discounts, gross: | $ | S $ ' > | 

Secured by U.S. Gov't obligations 14,431 96,814 12,795 25,126 
Secured by stocks and bonds..._| 230,452 1,601,487 267,471; 399,590 
All other loans and discounts.___| 628,197 2,547,049, 347,625 686,798 
Total loans and discounts _...| 873,080 4,245,350) 627,891 1,111,514 
U.8. pre-war bonds............-- } 12,936, 49,264 10,684 48,274 
oe EOOOTOD BORED... ccccnccccces ! 78,373: 476,653 45,548! 109,075 
U.S. Treasury bonds...........-! 4,619 22,924 2,984 6,160 
Ae 7 fF a | 20,825, 442,473 40,095 56,072 
U.8. Certificates of Indebtedness _-_ 5,191! 21,328) 4,466 6,049 
Other bonds, stocks and securities__| 168,620 768,072) 180,186, 304,173 
Total loans & dise’ts & investm'ts 1, 163, 644 6,02 6,065) 911, 852 1,641,320 
Reserve balance with F. R. bank..| 88,675 622,676) 75,131! 115,997) 
8 Se es Te 19.535 83,739 15,685 30,936 
Net demand deposits___......._-- | 827,225 4,834,125! 684,878 899,190 
5 6 Sa | 276,383, 885,965! 127,089, 616,894 
Government deposits__.___._.__-. 12,186 36,943 9,911; 17,210 


Bills payable and rediscounts with | j 

Federal Reserve Bank: | | | | 
Secured by U.8. Govt. obliga'ns_ 4, 

All other 3 


x 
pred 
wo 


541 15,110 


' 
222; 22,479 


4,112) 


10,089 
14,900 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and al! other reporting banks. 


|Kan. Cutty) Dallas \San Fran.| Tota 








52 68| 759 
$ $ | > 
3,232} 12,317! 238,015 

64,709, 157,252) 3,817,901 
217,158 $13,548) 7,879,494 
285.0991 013, 417|11 ,935,410 

19,980, ,087 269,699 

12,542} 96:837| 1,034,397 

2,056 12,1956 77,701 
14,5483, 35,244| 811,800 
6,236} 17,370] 96,736 

14,525; 161, 158} 2,193, 806 
355,016/1 360, 829 16, 419, 549 

25,664) 102,059] 1,416,333 

11,415| 23,865 297.838 
247,535) 774,889]11,403,683 

91,348 579,755} 4,132,239 

5,317, 12,697] 125,152 

775! 5,252) 202,496 

3,147: 18,259! 114,86 
7) 





Three ciphers (000) omtiied. — 








New York City. | Clty of Chicago. |All F. &. Bank Clties.| 


. Branch Cistes. 8. Other Selected Cittes. 














Feb. 13.|; Feb.6. | Feb. 13.| Feb. 6. Fed. 13. 

Number of reporting banks---- -- -- 67 67) 48 48 255 
Loans and discounts, gross 3 3 | 3 | $ 

Secured by U.S. Govt. obiigations 89,309 89,753 27,382) 28,319 162,666 

Secured by stocks and bonds. - ~~. 1,412,788 1,441,991) 449,212 443,948 

All other loans and diseounts----.2, 233,862 2, 218,152 640, 515, 641,605 4,868,908 

Total loans and discounts- --.-- 3, 735,9! 593. 749, 896 1, 17, 1091, 113,872 

U.8. pre-war bonds.........-.-.-- | 38,236, 38,101 4,231 4.211 88.404 
7, ey BE EE, Dosen ncnence 415,740 410,872, 42,851 43,111 638,054 
U. &. Trea@ury bonds. ............ ; 15,521 15,694, 5,087 5,086 39,897 
U. 8. Treasury notes......------- | 413,944 429,866 81,060 81,012, 607,951 
U. 8. Certificates of Indebtedness - 18,464 22,525) 3,723 13,534 58,003 
Other bonds, stocks and securities.-| 554,687) 545,733' 155.585 155,723 

Total loans & disc’ts & invest’ ts_ 5, 192, 551 5, 212, §87,1,420, 
Reserve balance with F. R. Bank__) 573,934) 578,414. 142,770 136,407 1,000,356 
ary aes 67,862, 63,728, 30,389 26, = 146,550 
Net demand deposits..........-.--. 4,324,030.4,361,775,1,021,536 1,008,331, 7,727,913 
a EEE SE | §90,441| 586,221) 371,933. 373, 211 1,991,146 
Government deposits__--.....-.-- | 33,974, 37,746) 6,191 6,881 80,366 
Bills a = rediscounts with, 115,325, 65,050 3,644 643) 139,352 

: fe | 7,232) 191 1,432 245 52,725 

Secured wo. s. Govt. obligations, } 

i ih cietmonsebanewosio as | } 
Ratio of bills payable & rediscounts| 2.4 1.3 0.4 0.1 1.9) 


with F. R. Bank to total loa 
and investments, per cent | 


2,676,633 2,703,396) 
4,852, 864)1, eal, 636 1 637.0 


7,708,207 7,719,1622 


1,155,994 1,141 1053 
646 1,416,549 10 296,510] 10,311, 31 53, 388, 047 .- ry 9912, 734, 0922, 728, 431 16, 


305: 251 2, 301, 1251, 921, 952 1, 911,s 
74 


7,705,812 00) 07.037 1,924°377 12 | S305) 1678303 
1,935,215'1,250.009 1,246,475 891,084 


"ed.13° 


Se ———— 


759 


$ 


236,015 
3,817,901 
879,494 78491825. 7:507,265 


269,699 


(034,397 


701 


sii or 


945 


2,193, 


Tota! 





: 5 


24 red. ‘6 °24. Feb.14 °23. 


759 778 
3 


3 
_ 236,095 272,947 
3,846,308 3,728,484 


1,935, 410 11, 932,228 11,508,696 


269,535 281,716 


1,029,690) 1,071,655 


76,038 121,229 
§28,311 958,941 
103,795 165,482 


2,179, 140 2,191,415 


419, 549 16, 418, 737.16 299, 134 


1.9 


.416,333 1,407,232 1,483,766 
297.838 
,403 ,683 11,274,898 11,612,418 
.132,239| 4,119,923 3,727,654 
125,152 
202 ,496 
114,860) 


272,521 287 ,386 


138,693| 114.254 
144,575, 343,083 
110,244| 103,161 


| 


1.6| 2.7 





* Revised figures. a includes Victory notes. 
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Railroad and iiccsitanosinn Stocks.—The review of the 
Stock Market is given this week on page 876. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS. Sales Range for Week. Range Since Jan.1. 
Week ending Feb. 21. | for |+——-—— —_—___-__—. --__- ne 
Week. Lowest. “Highest. Lowest. Highest. 
oon , Par.\Shares| $ per share. $s per share. ‘is per share. $ per share. 
ailroads. | 
Bangor & Aroos pref. 100 200| 89 Feb 18 89% Feb 16° 86 Jan 90 Jan 
Brunswick Term___-.100} 100! 244 Feb 18 2% Feb 18) 1 Jan) 4% Jan 
Central RR of N J__-.100 100|206 Feb 21206 Feb 21 206 Feb/212 Jan 
CCC &S8t Louis___.100} 200/107 Feb 19108 Feb 18 106 Janj114 Jan 
Cuba RR pref_-_-_--- 106 200' 73 Feb 18 73 Feb 18 73 Feb! 73 Feb 
Ill Cent pref full pd_- --- 100:105'4 Feb 20105% Feb 20 103% Jani106 Feb 
RR Sec Series A__ 100} 20! 64\4 Feb 21 64% Feb 21 64 Jan, 65% Feb 
Fe P Gt No Ry > fhe 700) 28 Feb 20, 28% Feb 16 22 Jan 28% Jan 
} tP&SS5S M lease | 
line certificates. __ 100 200,60 Feb 18 60 Feb 18 60 Feb) 60 Feb 
Nat Rys Mex Ist pref 100 100, 4% Feb 16 4% Feb 16 ti; Feb 5% Feb 
N Y Cent Reading rts_- aie 2% Feb 18 2% Feb 18, 2% Feb) 3% Jan 
N Y Lack & Western_ 100 | 97 Feb 20,97 Feb 20 96 Feb, 97 Feb 
Pacific Coast. ___-_-- 10( 9001 32% Feb 21, 38 Feb 18) 16 Jan 40 Feb 
pene ae .|26, 550) 16% Feb 19 17% Feb 16 164% Feb) 22*; Jan 
ndustrial & Misc.— | 
Am For & Pow 25% pd-_-} 2, 200) 95% Feb 21 961% Feb 19 954% Feb 96 Jan 
Preferred full paid _ -- 100, 9544 Feb 19, 96 Feb 19 954 Feb 96% Jan 
American Snuff----- 106 300139 Feb 16139 Feb 16,136 Jan 14435 Jan 
Am Writ Paper pref ctis- 100| 2% Feb 19| 214 Feb 19 2% Jan 3 Jan 
Atlas Powder_-_-__----- 244 51'¢ Feb 21: 53 «=~Feb 20 51% Feb 54%; Feb 
6% cum pref_-__--- ioo 287. 84 Feb 21 85% Feb 19, 82% Feb 85% Feb 
Assets Realization- -_ _1( 300) % Feb 20 ly Feb 16 % Jan % Jan 
Ati FrColT Co ctf of de: 6,400, 1% Feb 18 2% Feb 20 1% Jan 2% Feb 
Awe Geies.......---! 5 300, 3% Feb 18 3% Feb 18 3 Jan 3% Feb 
 . aa 5 200 13%4 Feb 18 14. Feb 18 11%, Jan i4 Feb 
Bklyn Union Gas new--_* 100 60 Feb 18 60 Feb 18 60 Feb 60 Feb 
Burns Bros pref- -- -- 106 200 96% Feb 19 96% Feb 16 95% Jan 97 Jan 
Bush Terminal Co- - -10¢ 300 60 Feb 21 65 Feb 18 60 Feb 65 Feb 
Calumet & Hecla----- 251 1,400 16% Feb 21 18 Feb 16 1655 Feb 19! Jan 
Case (J I) Thr Mach---* 400 25 Feb 16 25 Feb 16, 24 Jan 27‘, Jan 
Century Rib Mills-_---- ‘ 100 27% Feb 18 27% Feb 18 274% Feb 33% Jan 
Cert-Tecd Prod-.-.--- 106 400, 29 Feb 19; 291% Feb 19, 29 Feb; 36% Jan 
Cluett, Peabody pref_ 106 100105 Feb 16105 Feb 1610044 Janil05% Jan 
Conley Tin Foil. 300, 11 Feb 18; 11% Feb 21, 11 Jan 12% Feb 
Commercial Solvents, “At 600, 50'¢ Feb 16, 52% Feb 21 3% Jan) 57 Feb 
cont Gai ig ie: 20910035 Fb HeuoR Feb Neus eeldeye “eR 
nt Can Ine pref___ 10¢ 200 107% Feb 1510814 Feb 19 Jan) 4 Jan 
Continental Insurance 2 300; 90 Feb 20!/ 92 Feb 19 90 Feb) 974 Jan 
Corn Prod Ref new wi2'°!29,500 34% Feb 21; 36 Feb 16, 314 Jan 37% Jan 
Crex Carpet......-- 1 100i 26 Feb 21\ 26 Feb 21, 21 Feb! 26 Feb 
Douglas Pectin._----- ‘ oom oe 1143 Feb 16 11% Feb 16 11 Jan 11% Jan 
DuPont deb 6% - - - - - 106 500 Feb 16, 86% Feb 18; 85% Jan) 87 Jap 
Duquesne Lt Ist pfd_10¢ 100! 108 Feb 21/104 Feb 21/103 Janil0634 Jan 
Elk Horn Coal Corp pfit 200} 23% Feb 16| 23% Feb 16) 23% Jan! 25 Jan 
Fidelity Phen FI N Y_25 35)120 Feb 16/120 Feb 16 118% Jan127 Jan 
Fisk Rubber Ist pfd_ 10¢ 700; 594% Feb 16) 60% Feb 19) 5944 Feb) 65 Jan 
Gardner Motor___-_-- ‘| 100 6 Feb 16) 6 Feb 16| 6 Jan 7 Jan 
Gen Refractories- - -- -- ‘ 30 51% Feb 21| 524% Feb 19: 514% Feb! 55 Jan 
Gimbel Bros pref___ _ 100 100|}100% Feb 20100% Feb 20 99 Janiiol Jan 
Great Western Sugar-_24} 1, 700} 924 Feb 19, 96 Feb 16, 92% Feb) 96% Feb 
Hanna Ist pref cl A__10¢ 100} 9344 Feb 21) 93% Feb 21, 89% Jan, 95 Feb 
Hydraulic Steel pref_10( 300; 5 Feb is\ 6% Feb 19, 4% Jan 7 Jan 
Ingersoll-Rand. --- 10€ 105165 Feb 18/165 Feb 18 159 Nase at Jan 
Inland Steel w i___---- *| 2,000; 35% Feb 21; 38 Feb 21, 35% Feb! 38% Jan 
Intern Agricultural new* 200; 4% Feb 21; 4% Feb 19 444 Febl 9% Jan 
International Shoe pf 100 100,116% Feb 24,116% Feb 21. 115% Jan) 116% Feb 
Int Telep & Teleg---_100 1,000) 68% Feb 18} 694 Feb 16, 66 y he 7014 Feb 
Intertype Corp.-_-_-_--- *| 600) 2914 Feb 16 31. Feb 21. 2914 Jan) 32 Feb 
Jones & L Steel pf_._100} 100/110 Feb 1611014 Feb 16 109 Jan) 110}3 Feb 
Kan City Pr & Lt Ist pf * 100} 9314 Feb 20| 9344 Feb 20, 92 Feb, 95'4 Jan 
Kansas & Guif-_-_----- 10 300} % Feb 19) 44 Feb 19 % Jan 1 Jan 
Kelly Sp Tire 6% pf- 100 100, 74 Feb 21) 74 Feb 21 | 74 Feb; 78! Jan 
Kinney Co-.-_.---- 200) 56 Feb 1° 564% Feb 18 56 Feb, 63 Jan 
Liggett & Myers Tob — 
Series B new-_----- 100 600) 51% Feb 19, 53 Feb 20' 51% Feb, 53 Feb 
Ean ae ae 1,200! 51% Feb 20' 534% Feb 18' 51% Feb| 53% Feb 
Rights ____ . 5,700) 25% Feb 19) 27 Feb 16) 25 Feb 297% he 
Lorillard pref_. as 100,117 Feb 16/117 Feb 16 115 Jan 11 Feb 
McCrory Stores pref 100 300\100% Feb 21/101 Feb 21,100% Feb102!'¢ Feb 
Met Edison pref *| 200; 92 Feb 18 92 Feb 18; 91% Jan 93'¢ Jan 
Montana Power pref. 100} 200/10535 Feb 20106 Feb 20:104% Feb,106 Feb 
Nat Bk of Commerce 100 5318% Feb 19,320 Feb 21/299 Jan322 Jan 
Nat Dairy Prod tem ctis® 8,100; 34 Feb 16 35% Feb 18) 34 Feb, 37 Feb 
Nat Dept Stores__- 2,300' 39% Feb 16) 40% Feb 18' 39% Feb 43, Jan 
Preeeretl...c-«-«<- 100 106, 95 Feb 20,95 Feb 20 93'4 Jan, 96 Feb 
Nat Enam & Stpg, pf.100 100; 85 Feb 21, 85 Feb 21, 85 Feb! 89 Jan 
National Supply .....50 2,500) 65 Feb 28) 67% Feb 21)| 64% Jen 72% Feb 
Onyx Hosiery - _...* 1,400; 25% Feb 19) 25% Feb 29) 25 — 30 sae 
Preferred : 100 190! 89\% Feb 1@' 89% Feb 16 87's Jan 89'5 Feb 
Orpheum Cir, Ine, pf.100 25) 94 Feb 16) 94 Feb 16) 92 Jan 94'4 Jan 
Otis Steel, pref_- a oa ei = 67% a pe * i +. + rw = 3 phn 
Phillios Jones, pref 0} 85 ‘eb : 5 ‘eb 20, 844% Feb 89% a 
Phillips awa Rag rights22,500! 1%4Feb 18 2 Feb 18 4 Jan, 34% Feb 
Phoenix Hosiery_-_-...5 100; 28 Feb 21; 28. Feb 21) 28 Feb} 32', Jan 
Phila & Read C & Iwi_* 1,600; 3714 Feb 29 38% Feb 16, 37% . att = 
Certificates wi_._....* 3,300, 37% Feb 28 38% Feb 18, 37% Feb) 4 Feb 
Pittsburgh Util, pref..16 7,300) 1144 Feb 16 11% Feb 19° 9)4 Jan) i1', Feb 
Prferred certifs_- 1,400; 11% Feb 18 11% Feb 21) 114% Feb 11%; Feb 
Prod & Ref Corn ctfs__ 50 100! 26% Feb 21: 26% Feb 21! 25% Jan, 26% Jan 
PS Corp N J, pf{8%-100 200:101% Feb 1810144 Feb 19)100% Jan102 Jan 
Pub Serv E Pow, pf_.100 200; 97 Feb 21 98 Feb 17), 97 Feb) 98 Feb 
Ry Steel Spring, pf__100 100115% Feb 18115% Feb 18111314 Janr115% Feb 
Rossia Insurance-_-_--.25 100} 8634 Feb 19 86% Feb 19) 86% Feb! 90 Jan 
Schulte Ret Stores. pfi0o 109110 Feb 21110 Feb 21,199'¢ Jan116 Jan 
Tex Pac Land Trust.100 12,270 Feb 16270 Feb 16 270 Feb 303 Jan 
The Fair, pref_---- 100 100103 Feb 18103 Feb 18,102'%4 - 103 +4 — 
Transue & Wms Steel __* 100, 34. Feb 16, 33_—sFeb If; 33 Feb) 35% Jan 
Unit Dyewood Corp-100 150 40 Feb 16, 40 Feb lf ” on 43 a 
U 8S Express____.-_-- 100 500, 4% Feb 21, 5 Feb 2! yy eb 5 ‘eb 
US Realty & Imp, pf___ 2,306104%4 Feb 18105% Feb 18/103% Jan109 Feb 
Va-Caro Chemical B __-_* 200; 3% Feb 21; 314 Feb 20) 3% Feb 7 Jan 
Van Raalte______-- * 700; 217% Feb 19) 25% Feb 18, 21% Feb 33% Jan 
West Elec 7% ‘cum pf 100 500 11346 Feb 16113% Feb 16,113% Janil5 Jan 
Weber & Heilbroner rts. 7,200| 1-64 Feb 19 1-32 Feb 18) 1-64 Feb % Feb 
West Penn Co..-..-.- 300 48 ¥eb 20 49 Feb 19) 47% Jan 51!) Jan 
Preferred 7% __--- i00 goa SOts Few Te) S006 Tee ey cee oO Tee Soe 
West’se E&M, Ist pf__50 100} 723% Feb 23! 73% Feb 21 72 Jan; 7274 Jan 
White Oil certifs. ....* 2,009) ‘“ % Se . a" hed = , 4 Lone al; : = 
Wilson Co, pref__-_-..100 290, 65 Feb 21 6 eb 5 Feb, 7245 Jar 
Worthington, pref A_100 100|' 75 Feb 19 75 Feb 19 70 Jan, 75 Feb 
Wrigley (Wm Jr)_-._..* 1,600' 37% Feb 18 38% Feb 21 37% Feb ) 400 = Jan 





* No par value. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 































Int. 

Maturtty. | eae. | Bia. [Asked | Maturtty. Rate.| Bid. |Askea 

! 

une 15 1924...) 5% %| 100%i6 100'¥,,|| Dee. 15 1927.--| 446%| 100%16) 100%%1,5 
aepe. 18 1924...) 544%| 100%%6) 100'%¢|, Mar. 15 1924_--| 434%| 100416 | 100% 
Mar. 15 1925...| 4% %| tore | 1001116 i Mar. 15 1927.--| 43% %| 101%16| 1014: 
Mar. 15 1926.--| 4% %_| 100% | 101 Mar. 15 1924_--| 4%%| 100 | 100% 
Dec. 15 1925---| 434 %| 100% | 100% || June 15, 1924.--| 4% | 100 | 100% 
Bept. 15 1926 ._-| 4%%| 100 100% || Dec. 15 1924...| 44%! 10044 | 100% 
June 15 1925..-' 444% 100%! 100716 











Sicenenien AT “THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Railroad | State, United 
Week ending Feb. 21. | Stocks, éc. Muntctpal & States 
/ Shares. Bonds. Foreign Bds. Bonds. 
Saturday ..............-.- 754,942 | $3,952,000 | $876,000 | $765,000 
I ete 1,259,810 6,107,000 1,381,000 2,601,000 
Tuesday SS EE. | 1,031,870 5,962,000 1,120,000 3,103,000 
UE i a le | 779,053 5,332,000 972,000 2,199,000 
RRR EERE 721,300 6,371,000 969 ,000 1,532,000 
EE ak ODE tees oe HOLI|DAY 
_ Total neo oo one-one eee eee 4,546,975 "$27, 724,000 | $5,318,000 ' $10 200 ,000 
Sales at | Week ending Fed. 21. Jan. 1 to Feb. 21. 
New York Stock | — 
Exchange. 1924. 1923. 1924. “" 1923. 
mS =e 
BLOCKS —_-- nn | 4,546,975] 5,064,058] 43,363,551) 39,380,148 
onds. | } 
Government bonds_-_-_| $10,200,000! $12,279,000 $137,173 000} $127,602,000 
State & foreign bonds. 5,318,000 10,743,000 57,609,000) 89,921,000 
RR. & miscell. bonds- | 27,724,000! 36,134,000) 257,943 ‘000! 299 692 000 
_Total bonds-_--. se ies "$43, 242 2 000 $59, 156 000 § $452 725,000 "$517,215 215 000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston, l Philadelphia. Baltimore. . 
Vi eek ending —— -— | 
Feb. 21 1924. Shares. pa Sales. 4 Shares. s. |Bond Sales.| Shares. | Bond Sales. 
Saturday _...| *12,294! $423,750] 1,695! $209,300 636 $19,000 
Monday ........-| %22,161| 35,450 '748| 53,600 684! 17,500 
WE owconcce } *17,004!) 58,000 5,407 602,200 695) 40,000 
Wednesday __..-_- *13,150 $2,450) 2,729 122,000 R95; 38,000 
Thursday -.....-- 12,630 28,000 5,969! 28,200 1,588 28 ,000 
Friday -. i HOLI D AY HOLIDAY HOLI DAY 
One 77,239, $628,6: a "25,548 81. 15, 300 4,498| “$142,500 
Prev. week revised’ 129,004 $689,500) 33.001! $913. 200 5,945' $98,600 





~ * In addition, sales of rights were: Sat., 1,176; Mon., 691; Tues., 557; Wed., 1,879. 












































Datly Record of U. S. Bond Prices. \Feb. 16. |Fe. 18.' Feb. 19. Feb. 20.| Feb. 21.| Feb, 22. 
First Liberty Loan (High! 99% | 994 | 99.00) 99%: | 99209 
3\%% bonds of 7932-47 -.4 Low 99':2 | 99.00) 9878s) 99.10) 99's2 
(First 348) {Close} 99112 | 99432 | 98%%s2| 99.00] 9922 
Total sales tn $1,000 units. - - 79 121 160) 91 79 
Converted 4% bonds of (High) 992s. oe ee ‘an eae 
1932-47 (First 4s) _...4 low 99232 | ‘ - gees 
Close| 99222 oa euke nee eonu 
Total sales tn $1,000 untis. - 1 aaes adhe cnew —_— 
Converted 44% bonds (High! 997s. 99729 99.00; 99% 99 S32 
of 1932-47 (First 4%48)} Low. 99329 992,22 982432} 99.00) 9942 
[Close] 99%32 | 99732 | 982%2| 99%s2 | 99632 
Total sales tn $1,000 units. - 24 19 91! 36 156 
Second Converted 44 % (High esiiis eye ueas ----| 996s 
bonds of 1932-47 (First{ Low. i ied oak ----| 99%sa2 
Second 44%s)-...--.--- | Close — re ee ---}| 99839 
Total sales tn $1,000 units. - - ease geud wea sane 10 
Second Liberty Loan [Bie cna EES iden ...|HOLI- 
4% bunds of 1927-42_...4 Low ein — sens «née esse] DAY 
(Second 4s) {Close — teas anes ae ade 
Total sales tn $1,000 units... —— ey ae oo ‘ ti ale 
Converted 44% bonds {High| 99%. | 9942] 99 00} 99732 | 995s 
of 1927-42 (Second | Low 99132 99's0 982432) 987932}  99%s2 
ED cst et tle naw Close} 99%32 99's 98722) 99%s0 99% 
Total sales tn $1,000 untts - 179| 1,180 438 927 458 
Third Liberty Loan ‘High! 100.00 100.00) 100.00! 100.00} 100.00 
444% bonds of 1928_.-.{ Low 992132) OO%s2) 992%e2; QO3tse] QO3g0 
(Third 4%a8) Close; 99%!s2! 99%s2)} 99%l22) 100.00) 99722 
Total sales tn $1,000 units. . - 159) 226 839 171 202 
Fourth Liberty Loan {High} 99732 99732 99512 99539 99522 
4% % bonds of 1933-38..) Low.| 99432! 99%12 | 98%%:2} 99.00) 9942 
(Fourth 4s) (Close| 99% 2! 99432 | 98%s2- 99522] 99622 
Total sales in $1,000 units. -| 273|  802| 1.482) | 822) 551 
Treasury (High! 100532 | 100432 | 100732 | 100422 | 10052 
4s, 1947-62......-.-.-. Low. | 100232 | 100222 | 100.00, 99222) 10032 
{Close} 100222 | 100%:2 | 100. 00! 100%32 | 100522 
Total sales in $1,000 units. - a 42 29 87 128 81 
“Note.—The above table includes only sales of coupon 
bonds. Tra nsactions in registered bonds were: 
nee Gk. neueak wore 982632 to 99.00/42 3d 4{s8............-- 992822 to 997%: 
i lst 4\%s eieeis 99.00 to 99.00/30 4th 4%s.__..----_-- 982633 to 99% 
209 2d A Misti csneaeesbaee 98262 to 99%s2 | 1 U.S. Treasury 4%8...99*7s2 to 992729 











Terdlen Sadianse— 

To-day's (Friday's) actual rates for sterling exchange were 4 28 11- 16@ 
4 29 9-16 for sixty days, 4+ 30 15-164 31 13-16 for S cks and 4 31 ¢ 3-16 
(4 32 1-16 force ables. Commercial on banks, sight, 4 30 13-16@4 31 11-16 


sixty days, 4 28 5-164 293 ae ninety days, 4 57 1- 164 27 5-16, and 
documents for nayme nt (sixty days), 4 28 9-16@4 29 046. Cotton for 
payment. 4 30 15-1604 51 it 16, and grain for payment, 4 30 13-16 


@4 31 11.16. 
To-day’s (Fricay’s) actual rates 


; for Paris bankers’ francs were 4.10% @ 
4.18% for long and 4.16@4.23 


i for short. Germany bankers’ marks are 
not yet quote “i for long and short bills. Amsterdem bankers’ guilders were 
36.97 37:01 for long and 37.33 37.37 for short. 

Exchanges at Paris on London, 102.90 fr.; week’s range, 97.70 fr. high 
and 103.85 fr. low. 

The range for foreign exchange for the week follows: 


Sterling Aciual— Sixty Days. Checks. Calles. 
High for the week - -- -- 4 29 9-16 431 13-16 4 32 1-16 
Low for the week . 426% 428% 428% 
Paris Bankers’ Francs — 
High for the week . 4.31% 4.29 4.30 
Low for the weck 4 00 4 4.06% 4.07% 
Germonu Bankers’ Marks- 
Hich for the week > : 0.000090000023 0.000000000023 
Low for the week __- a re 0.000000000023 0.000000000023 
Ams'cerdam Bankers’ Guilders 


High for the week 
Low for the week 


— 


37.01 37.458 37.47 
26.76 37.18 37.22 
Domestic Exchange. 


A 
1 


Chicago, par. St. Louis, 15@25c. per $1,000 discount. Boston, par. 
San Francisco, par. Montreal, $2031'%4 per $1,000 discount. n-Ci 
cinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 876. 

A complete record of Curb Market transactions for the 
week will be found on page 897. 


DAILY TRANSACTIONS AT TIHTE NEW YORK CURB MARKET. 








STOCKS (No. Shares) . BON DS (Par Vatue). 


Week ending Feb. 21. emotes —— a renee arene 


ou. 














Ind. &Mt1s.\ Mining. | Domestic. |Fer'n Gott. 

|—_—_-—_————— | —_ ee 

Saturday .....-..------- | 39,340] 137, 540| 195,720| $361,000] $80,000 

ennai arteeteipe 55.355| 134,085, 181,505! 404000] 54,000 

NS ict cx csaeama ox 48.525| 126,890| 239,235! 377,000] 108,000 

Wednesday .....-...--.- 32. :310| 96.355| 182,600] 362.000} 199/000 

en ag 33.825| 126,510] 181,010} 545,000) 51,000 
aaa iia: | HOLIDAY 

er 209.355! 621,380! 983,0801$2,049,000! $492,006 











886 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 








PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 



















































































































































































| PER SHARE 
Sales | STOCKS |Range Since Jan. 1 1924.|| Range for Previous 
| for NEW YORK STOCK On basts of 100-share lots Year 1923. 
Saturday, | Monday, , Tuesday, | Wednesday.) Thursday, \ Friday, | the EXCHANGE 
Feb. 16. Feb.18 Feb.19. | Feb.20. | Feb.21. | Feb. 22. Week. | Lowest Highest Lowest Highest 
——_ -_ _ —_— eee ey eS ED ee | a ———| 
$ per share | $ per share | $ per share | $ per share | $ per share | | $ per share |Shares.| Railroads. Par) $ per share | $ per share lls per share|$ per share 
28 29 |*28 29! 28 28 *28 30 | *28 100, Ann Arbor preferred_____- 28 Feb19| 34 Jan 8|| 21 Sept; 45 Feb 
9815 993%! 9812 99 | 98 98%) QS8lp 991g 99 100%) | 7,600 Ath Topeka & Santa #6_-100 97'g Jan 2| 102% Jan29|| 94 Oct] 105i Mar 
88 88 | 85 83 | 88lg 884) 88 88 | 88 88 | x. &— G eos 00| 86!2 Jan 2| 891g Jan19|| 855s Dec| 90% Mar 
17, 2 2 2 | *1% 17g) 1% 134! 1% 17 1,300 Atlante Birm & Atlantio..100) 1% Feb 20 2%, Jan 11) ily Aug 3% Feb 
11214 112%) 112 112%5)*11312 115 |*113 114 114 114 | 800) Atlantic Coast Line RR...100| 112 Jan23| 116% Feb 4|| 109% July| 127 Feb 
56 3= «457 55% 5714) 56 56%) 56 56%3' 55%, 56) | 20,700) Baltimore & Ohio 100) 55% Feb21| 60!2 Jan 9|| 40's Jan) 60% Dec 
*58l2 59 59 «= «55D 59%, 59%g| *58lg .._.| *58l2g -.-- 2 ge SP neoeeeterte | 58lg Jan12| 5912 Jan 5|| 66% May 07g Mar 
141g 1412) 14lg 1419) 13% 1414) 1414 144 14 141» 5,000| Bklyn Manh Tr v t c__No par| 131g Jan 4) 17% Jan 25! 9144 Oct) 14lg Deco 
§2ig 5212 52 52%) 51% 52 517% 521g| *52 52\2 | 4,800 Pref vot tr ctfs_____ No par| 48% Jan 3) 56% Jan 25) 341g Oct) 49% Dec 
146 146 | 146%, 147 146!2 147 146!2 14712; 147 148 4,700 Cc flan Pacific......... 100, 14514 Jan 5) 1507, Jan 9| 139% Sept; 160 Apr 
711g 72 71 72%) 695% 7llg| 7Olg 72 | 69% 71% | 19,300) Chesapeake & Ohio... ...- 100| 69% Feb19| 7712 Feb 5|| 57 June| 76% Jap 
#102'g 10312) 10214 102%|*1017%, 103 |*102!g 1027s) 102' 102'g) 400 SSS, 100; 99!2 Jan 3) 103 Febl4 96 June; 104% Feb 
4ig 414) 414 4% 4 4\g 3% 6 4 | 8% 8% 1,600| Chicago & Alton_.....__ 100; 3% Jan 4 5!g Jan 10 2 43 
*10!2 1112) 10% 10%) 10%, 10%) 10 10%) 10% 10%) 2,600 i tttasceaneoes 100! 9% Jan 3| 12% Jan10|| 3% Jan| 12% Dee 
*2212 24 33 33 22% 22%) *22%4 23 | 22% 23 300) Chic & East Il] RR..-..-.- 100; 22% Feb19| 27 Janil0)| 19 Aug Feb 
*45 47 | *46 48 | 4612 4612) 946 47 | 945° 47 | 100 ——_tpaceammeantsinana 100| 4612 Feb 19| 5112 Jan | 4612 Aug) 624 Mar 
6 5 Sig 5ig] 4% «= 47g) ag 4g) 4% OS | _ 700) Chicago Great Western...100! 41, Jan 3| 5% Jan 17) Oct)’ 7 Feb 
ll'g 115g! Alig 117i 11 Lligi *11% 12 | Allg I1lg lg SRR eee 100. 1053 Jan 4!) 13!2 Feb 5\\ 67% Oct! 17 Feb 
15 1512! 1412 15%! 145g, 15% 15 15le) 15 1514| 6,600 Obicago Milw & St Paul. ..100 135g Jan 8} 181g Jani0j}| 11% Oct Mar 
241g 24%,' 231g 247g! 23% 24te' 23% 247%) 23ig 24l2) se F YF Sees 23's Jan 3) 28 Jani Dec| 45!g Mar 
517g 527% Slig 525, 5llg 51% S5ile 52 52 5244) ,000\ Ohtcago & North Western. Fr 4914 Jan 3) 54!2 Feb 7|| 471g Dec ar 
#101 103 |*101 103 | 10012 10012 *10012 10212 *101 103 | 0s ee 100 Jan 8] 103ig Jan19|| 97ig Dec) 118lg Mar 
22g 24 | 2214 24 2214 2312; 231g 24%3| 2358 24 8,700, Chicago rock Ini & Pacifio. 190 2llg Feb15| 27% Jan 10 19!g Oct| 37% Mar 
7814 78%4| 78 78 78 73 | *77lg 80 | *77% 8012! 300 7% preferred.......... 00| 77 Jan 2} 83 Jani10 72 Aug) 95 Feb 
‘6714 6714) 67 6714' 66% 67 | *67 6714| 6653 67 1,000| 6% preferred__...._._. 100| 655g Jan 2} 697% Jan 10|| 60% Aug) 85 Mar 
2712 28 27%, 277%| 2712 2712) 271g 27\gi 27g 27g 900| Colorado & Southern___.-. 100; 20 Jan 2| 29'!2 Feb 7 17 Oct] 451g Feb 
110 11014) 10912 11012! 110 LLdtg) Lillg 112!g) 1114 111% 2,900) Delaware & Hudson______ 100} 10712 Jan 4| 112!g Feb20!| 931, July| 1241g Feb 
110% 111 111 111g} 11034 11034)*110% 112%' 1121 1127 1,900) Delaware Lack & Western. 50| 110% Feb15| 114 Feb 5j|| 109% Oct! 1301g Feb 
25% 26%) 25 261g) 2314 254] 23% 241g) 24lg 25% ee ee 00| 20% Jan 3) 28'!g Feb 4/| 101g May| 22% Dee 
314 32 307, 32 285g 307s} 2912 301g} 297% 307% 12.500 Do ist preferred___.__ 100| 28%3 Feb19| 347% Feb 4 15 Jan) 314 Dee 
28%, 2812} 2753 281g! 2612 2753) *26 29 28 28 4,300 Do 24 preferred __.... 100; 25's Jan 3) 30'!2 Feb 4 10% May, 275s Dec 
57 5714) 565g 57's) 56!2 6567) 56l2 567) 56% 57) 6,700} Great Northern pref______ 100; 54%, Jan 3) 59% Feb 4 Oct} 80 Mar 
291g 291g) 28% 291g) 285, 29 28% 287%) 29 29 1,500 Iron Ore Properties.No par|} 28 Jani15| 3l!2 Feb 4 25 July) 36 Mar 
#1312 14 | *13  13!2] *1314 14 | *13%4 1312] 1312 13! 100) Gulf Mob & Nor tr On... 131g Feb21| 17% Jan 9 91g Aug! 20 Mar 
56 56 *54 56 55l2 56 *56 5612) *56 56% 300 | SP Sahes 50 Jan 3) 58% Feb 5 447, Jan} 62% Feb 
#10212 102%4| 10212 1027%|*101 10212)*10112 10212|*101 10212) Illinois Central._........- 190 10l!2 Jan 3) 104% Feb 6) 995, Dec] 1171, Feb 
15 15 14%, 15%| 14% 1514) 15l2 16 16 = 16 2,000) Interboro Rap Tran .....- 100; 12% Jan 2) 17% Jan 24) Olg June} 22% Mar 
1812 19 1814 19!g) 1814 18le} 185, 1914 18% 18% 3,300) Kansas City emmeeee 181g Jan29, 21% Feb 4 155g July| 247g Mar 
*52 53le| 5314 53'4] *52le 53le] *52lg 5312) *52!2 53le ., && — eee 52 Jan 2} 53% Feb 5|| 4853 July| 657% Mar 
6912 70% | 684 7Ol2| 691g 6912) 69% 70 | 69%, 70 4,600) Lehigh Valley_....._..... 4 61 Jan 2| 72% Jan 25 64 June| 71% Fev 
89 89141 89 891g, 89 89 *88 89 89\g 89lg 1,200} Louisville & Nashville....100' 8753 Jan16| 90% Feb 4 84% Oct] 155 Feb 
3414 34%' 34 341g] 343 3454! *3414 3412] B4lg BAle 1,400) Manh Elevated, mod guar.100/ 30!2 Jan 2) 35% Jan19 271g Dec) 451g Avt 
9 '| = 10 9 9 Jig 9 8 8 2,400| Market Street Ry esanidgualeaiieill 100 7ig Feb20| 131g Jan 4 7ig Oct 
281g 281g 28 28 28 28 22 27 24 241g 1,300 a eee 100; 22 Feb20| 40!g Jan 5 23 Oct) 681g Mar 
*6014 61 | 5914 59% 591g 5912’ 51 5910} 52 55% 7,800 Do prior pref......... 100; 51 Feb20|) 7ile Jan 4 561g Oct; 87 Mar 
21 21% #20 2li2 *18 20 15% 18 16 17\g 1,700 << a eeeepene: 100, 153g Feb20; 30 Jan 4 145g Oct) 65614 Mar 
2% 86278 27%) 27g Zig «27g 21g = 214! 2% 3 1,500} Minneap as St L (mew) ....100 1*g Jan 3 4 Jan28) 7g Aug Qlg Feb 
Allg 11% lig Ile! 11 114g! 1llg 11%} 11 12 6,500 oe" Texas RR....No par| 11 Feb19| 13% Feb 4 9% Oct! 17 Feb 
3014 30l4) 20% 31 29%, 30 | 30 30 30 3012 1,800 Do 2 ere 100| 293, Feb18| 34l2g Feb 4 247, Oct] 451g Feb 
Allg 12 {| IlAlig 12%4' 11 1134! 115g 121g) 12!g 124% 6,500 on Pacific com-_-.-:-_- 100 9%, Jan 3) 13'g Febil 814 Oct) 19% Feb 
331g 34% 33 345g 3114 333%; 3214 3314] 3214 33% 15,800 eS Eset 100} 29 Jan 3! 37 Febil4 2244 Oct} 49 Feb 
#13, = 21s) 1% 7%! 17% 17g) 17g 1% 2 2 1,100; Nat Rys of Mex 2d pref___100 15g Jan 4 2% Feb 6 1g Nov 4% Feb 
9312 97 95 96%, 96 9634, 96 9653! 947% 95 5,200} New Orl Tex & Mex-_----- 100| 9312 Feb15| 97% Jan10 821g A 105 Mar 
997, >t 9934 1007, 9934 100%,! 9912 100%) 99%, 100% Stock 32,000} New York Central... 100} 991g Feb15) 1051g Feb 4 901g May! 107% Dec 
73% | T2le 74 | 72l2 74 73 73 73 74 .900| N YC & St Lnewco-_-_-_-.-- 100| 7212 Feb18; 79!2g Jan 9 671, Aug) 8012 Dec 
8514 35 4! 8514 854! 85 85 85 85 847g 847s; Exchange | 1,100) Preferred_._.._.._--.-- 1 847g Feb21| 87% Jan22|| 86 Nov] 95lg July 
1812 19% 1814 1912 183g 19%! 187% 1934) 19!g 19% 29 400;IN YNH & Hartford_____ 100} 14!g Jan 2} 21 Feb 13) O53 July; 221g Jap 
17% 17%! 1712 1712) 17 1733! *1712 19 | *17lg 19 Closed ! Jan 2) 19% Jan 9)| 144June| 2153 Feb 
*1412 15ig *14lg 15 | 15 15 | 1412 1419) 14° 14 Jan 5) 15!2 Feb 7 9 Sept; 18% Feb 
105g 10512' 105 10558 1051g 10612) 10614 10612) 10614 10614) Washing- Jan 3) 106% Jan28/| 100 July! 117% Feb 
*72 77 *72 73 | *72 73 73 73 *72 73 Feb a 77 Janil 72 Sept; 78lg Aug 
52% 537g) 52% 5373 5253 53'4| 52'2 53 53 53 ton's Jan 555, Feb 4 49%, Oct) 8llg 
43 4353! 43 4312 43 4314) 4314 4312} 431g 434 Jan ; 46%, Jan 28) 407% Nov| 47% Apr 
1llg llle 107% 10% *10l2 1114 *10lg 11le *10lg 1114' Birthday Jan 8| 125g Jan 10) 8 Octi 17 
415g 4214] 4112 4212} 41 42 41%, 42 4llp 42 ‘Jan 2| 45%, Feb 5/| 36 Jan! 47% June 
7312 7312] 731g 7312] *74 75 | *68 74 74 74 Jan 9| 75 Feb 2|| 671g Oct] 76% Mar 
*60l2 62 *60l2 6234) *60l2 6244) *60 6234! *60l2 6244 Jan 4| 62% Feb 5 571g Oct] 701g Jap 
*415, 4214) 4014 4110) 405 4119) 407, 40% *40%, 4112 Jan 4) 45% Jan18 337g Jan) 50%: 
*86 88 *87 90 *87 90 *87 90 *87  - i oe i Sete 100} 85144 Jan 5| 88 Feb 4 85 Dec!) 93 Jap 
55 5514) 543g 5512) 54le 55 545g 55le! 545g 55lg IR SE Ge inicntnbtcenneson 50| 543g Feb18| 79 Jani2|| 681gJune| S8lig Feb 
3612 36%) 36 36 *36le 3634) *36l2 3644) 3614 3614 600 Do Ist preferred_____. 50) 635'g Jan 15) 56le Jan14 44 June) 656i, Feb 
3412 3410} 34 3438] *341g 3410] 3414 3412! 341g 3412 1,000; Do 2d preferred....-- 60| 0331g Jan16| 56 Jani4|| 45 June| 56% Jap 
*33 48937 3512 3512! *3412 37 | *33 37 | *34 37 100! Rutland RR pref_________ 100| 32 Jan 3) 40's Feb 5|| 221g Oct; 39 Dee 
20% 2112) 205s 22 20% 21 2llg 217g} 2lig 2lle 4,900; St Louis-San Fran_...-.-- 100; 1914 Jan 4| 24's Feb 4 16%, Oct| 27 Mar 
44 44 435, 44 43l2 4353! 44 4419 44le 45le 1,700) Re I 100} 4253 Jan 3| 48 Feb 4/| 321g Jan| 50 Mar 
365g 38%3| 36%, 3812} 3612 381g] 37 384) 3714 384 %. 800) 8t gt Southwestern....100} 33 Jan 2| 4273 Feb 2/|| 251g Aug Feb 
59 6014} 59le 60%2| 5912 607s} 603%, 60%) *6014 6012 2400) it = eaeerae 100; 57% Jan 3} 63'4 Feb 2 54%g June; 637% Mar 
8 9 85g Ole 85g Og 9g = 984! 9lg 1012 40 300) geabeand. / 5 Sepa 100 6144 Jan 2} 10!l2 Feb21 4% Aug 71g Feb 
1812 20 1814 2012! 19 20%4/ 19 2014] 1934 2153 37,700) “yi  Seapereeeedie 100} 1414 Jan 2} 215g Feb 21) 84 Aug) 15% Dec 
875g 88lo| 8712 88l2} 87%, 88 875g B8i4| 87le 884s 7,700| Southern Pacific Co... _- 100; 8653 Jan 3) 90's Feb 6 8414 Aug) 95% Feb 
447g 4634) 4514 4634) 4514 4773} 47 4819! 47le 487% 167,790; Southern Railway__...... 100; 38l2 Jan 3) 487g Feb21|| 24% Jan| 391g Dec 
7014 7114] 70%, 71le} 70l2 71 707g 71l4| 71 71le 3.300! i =e 100} 66% Jan 3| 72 Feb 5| 63 July| 70% Mar 
22% 24 225g 23%) 2212 231g} 2314 2312! 23le 243, 6,700| Texas’& Pacific.........- 100; 19 Jan 3) 26 Feb 5 14 Aug) 291g Mar 
10'g 10's} 10 101g *97g 1019) 9%, 10 *93, 10le 700| Third Avenue___._____... 100 95g Jan 3) 12ig Jan23 81g Dec] 10% Feb 
*62 65 *62 65 *6§2 SD [P06 oe *62 65 ....-..| Twin City Rapid Suan. 6114 Jan30| 66 Jan12 5814 Jan} 771, June 
130 13112) 1295, 131 129le 13012) 13014 13014] 1301g 13112 7,100) Union Pacific....:....... 128 Jan 2) 132% Feb 8 || 12412 Aug! 144% Feb 
*73lo 7334 7314 737% 72% 73le' 73 73 *73lo 73% Feb 13!' 70% Dec! 761g Jan 
914 Oly 9 9 85g 85g 7% = Oly 8 9 Jan 5 7% Oct; 21% Mar 
33 33 3234 331g} 307g 3214] 2812 3214; 30 32%, Jan 4 26 Oct}; 62 Mar 
13% 1414] 137g 1419] 133, 1433) 138% 1414] 14 1414 Feb 13 7 Mar; 12 Dec 
417g 42%) 42 433%] 4112 4234) 421g 43 425g 431g Feb 13|| 23% Jan} 361g Dec 
28 28 281g 29 28 28 *28 2812) 2814 28lp Feb 13 161g Jam} 23% Dec 
9% 10 97, 97%] 912 93%4| *9% 10 9%, 10 Jan 9 8 Sept; 15 Feb 
18 18 17 17 17 17 *1714 18 *17 18 Jan 10 14 Sept; 26% Mar 
15% 16 155g 16 1512 16 1514 1553} 1553 16 Feb 4!| 12 Sept) 20% Mar 
+ 62 *59le 62 58 60 *58 60 *58 60 Feb 4 563 May Mar 
*83g =834)  *8lg 83g 73% = 8lg 8 Siz} *8l4 Ble Feb 4 6 Oct; 101g Feb 
181g 18%) 1753 18%) 17%, 1814) 18!g 181g) 177% 1812 Feb 5 10 Oct} 19 Feb 
36 363g) 355g 3578) 3553 3553! 36 36 36 36 Jan 29 23 Aug) 38% Deo 
78%, 7912} 77 78%) 763, 7634) 76 77\2| 77 78 Feb 11 67 Sept; 82 Mar 
*10l2 11 *10 11 *10 101g} 10 10 *10 ll Jan 2 6t, Oct; 191g Mar 
351g 351g) *35 3612) *3514 36 35 35 *35 3612 Jan 4 24 Nov) 64% Jan 
777g 79le} 757g 794) 76 777g| 763%, 7758) 765g 7914 Jan 29 July; 72% Mar 
7ig 8 Zig 8 Tig = 75g 7lg = 7ilg 7% = 8% Jan 11 44 Oct; 14% Mar 
*lg 4 *lg \4 *lg \4 *lg 4 *1g 4 Feb 2 lg Aug 6g Mar 
*1 lig} *1 1lg 1 1 *7g «=llg} *1 llg Jan 3 % Oct 1% Oct 
687g 6934] 6714 6934) 68 6812] 673 68 681g 687, 5,550 45g Jan 8|| 50 Aug| 80 Jan 
11314 11314' 113t2g 11312’ 113lg 113g} 113 113 -*112 113% Do pref....... eseseen 1101g Jan 19' 114% Feb 8'! 10514, Aug' 112 Mar 
46 4673) 46 47l4) 45 4519) 45% 46 451, 46 7,600) Allis-Chalmers Mfg.......100) 45 Feb19| 501g Jan22/| 37%June| Sli Feb 
*92 «95 95 95 | *90 96 | *94lg 96 | *93 96 100} Do pref......... -----100} 927% Jan 9| 96% Jani17|; 89 Nov pie Jan 
12% 13 13 1314; 121g 13 12% 1219} 1214 1212 4,400) Amer Agricultural Chem_.100} 12%, Feb21| 17 Jan 2 101g July Feb 
38%, 39 381g 3843) 38 38 37 3758) 35lg 37% 2,100} Do EOE 351g Feb21| 4953 Jan 9 687g Feb 
*100 104 |*100 104 |*101 104 102%, 10234)*100 104 100) American ‘ote_.:... 50) 98 Jan 8] 108% Jan 14 77 Jan} 100 Nov 
54 54 | *54 0 «55 | *54 0 55 | 4540 55 | #5455 100} Do ------------- 50) 531g Jan26| 5414 Jan31/| GOigJune| 55% 4 
425g 4419] 423, 4419} 4214 43 421g 4312) 42 44 9,200} American Sugar.....100) 4012 Jan15) 4912 Feb 6|| 25 Aug] 401g 
*33 34 323, 3312} 325g 33 33 331g] *3312g 3412 1,300| Amer Bosch Magneto..No par| 3212 Feb 15 Jan 7|| 22% Oct; 60 Mar 
78 78 77\2 7712} 7714 773g) 771g 7712) 7714 771s 2,100} Am Brake Shoe & F_..No par| 77 Jan 3) 82 Feb 8 691g Sept] 8314 Feb 
*108 110 |*10814 110 |*108!g 110 |*108!g 110 |*108!g 110 200 Do eee 108 Jan 7} 108 Jan 7|| 102 July) 110 Jan 
1127 11538) 11014 1157s] 1107 113 11012 11212} 1113g 11453 176,300} American Can-.-.-.......1 103!g Jan 3) 12253 Feb 1 731g Jan! 1075s Deo 
11214 11214] 11212 11253] 11214 1123g] 1123, 11233] 1121g 1123 500! Do pref_...... -------100] 109 Jan 8| 11253 Feb 8|| 106 115 Feb 
165 165 163 165129] 161%, 163 |*163 165 |*163 165 1,300} American Car & Foundry.100) 161 Jan 3) 178 Jan26/| 1484 July) 189 Mar 
*120 124 |*120 124 |*120 124 |*120 124 |*120 124 |  jelile Do pref__.......-.. 00] 119 Jani18) 122% Feb 5/| 117 Sept] 125% Jan 
22% 2233) 2214 2233) *223g 23 a 23 223g 223, 400| American Chain, ol A; ~-25 22! Feb 2} 231g Jan12|| 20%J 251g Mar 
171g 173% 18 18%} 1814 1814] 18 ae 175g 18lg 2,800) American Chicle__...-. No 16 Jan 2} 20!g Jan 7 5% Jan| 17% Nov 
*11 12 101g 1019) 11 11 *10 12 lllg Ills 400) Amer Cot Oil ctfs of dep. 100 101g Feb 18} 12% Janil 3% July; 20% Jan 
34 34 1*33 34 3312 331g] #33 36 | *33 35 200} Do pref ctfsof dep..100| 3314 Jan 2) 37% Janil|} 14 May) 38% Jan 
Sig Sle 57s} 5ig 5ie| 5g 54] *5lg 5% 4,400) Amer Syndicate__ 5ig Feb19| 6% Jan 30 4'g Sept; 75 Feb 
*963, 1 *95 98 | *96 99 | *95 98%) *95 98 | fue American Express_.... nepal 951g Jan 16) 10312 Jan 7|| 87 Nov) 143ig Mar 
11% 12 1l Ills} 11 ll 11% 11%) Illg Ille 1,700| American & Leather.100 9lg Jan 2) 1353 Feb13 61g Aug) 13% Mar 
5912 61 58 61 5753 5914; 59 6033) 597, 60% 11,800} Do pref_............. 100} 50!2 Jan 3) 65 Febi1l|| 20% Ang| 74% Mar 
215g 2233' 2019 22%' 20% 2lie' 20% 21le' 21 223, ,400! Amer International ‘Gorn __ 100 20% Feb 19! 25l2g Jan 31 16 Sept' 33g Mar 
* Bid and asked prices. 





z Ex-div.dend. 0d Ererights. 
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. | | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS |Range Since Jan. 1 1924. Range for Previous 
| for NEW YORK STOCK On basis of 100-share lois | Year 1923. 
Saturday, | Monday, Tuesday, , Wednesday.) Thursday, , Friday, | the | EXCHANGE 
Feb. 16. Feb. 18. Feb.19. ; Feb.20. | Feb.21. Feb. 22. _|® Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| ladus. & Miscell. (Con.) Par $ per share | $ per share ||$ per share|$ epr share 
907s Q1llz} 89 91 | *90 Qile' QOle 90l2, *90 Q1le) 800; American Ice............ 100; 86 Janl 96 Feb 7||} 78 Oct) 11113 Apr 
*82i2 85 | *83 S842 *82 83 | *82 83 | *82 83 | ._ Tf . Soares 100; 81 Jan 3| 83 Feb 5|| 77% Oct) 89 Feb 
107, 11 } Il 11 | 107% 107s} 107% 107g) *10% 11 gv 100) American La France F E_. 10) 101!2g Jan 31 1244 Jan 9 10lg July}; 138 Mar 
183, 19 | 18ig 18%; 1814 18% 18% 18t2| 18 18 1,500) American Linseed__._.____ 100; 18 Feb21) 22% Jani14 13 Oct; 38 Mar 
3912 3912) *37 40 | #39 «440 | *38 40 | *37 40 SE  Seeesaigs 100} 36 Jan 4) 45 Janl4|| 281g Oct} 569 Feb 
72 73 | Tilq 72% 71% 72s! 72le 72%4' 73 7312! 11,500) American Locom, new .No par| 7114 Feb18) 7633 Feb 7 64% July 76% Dec 
*119 120 #11834 11934 *11834 119% *11534 119%, *11834 11934! fe Oe Cee 100} 117% Jan 8| 11912 Jan 20|| 1141, Sept] 122 Feb 
4412 4415) 4319 431g *43l2g 4419 44lg 441g| *4312 4412! 900! American Metals___._- No par; 4253 Jan 3| 45% Feb14;, 40 June| 55% Mar 
100%, 101 | 101 10214 100'8 lol's 100'4 101!2 101 10114) 3,600, American Radiator______- 25; 94l2 Jan16/ 105 Feb 4 76 ‘an| 97 Dec 
612 6l2) 6 633 6 633, Gig 653 Glo 634) 8.000] American Safety Razor._... 255 6 Febi8}| 7 Feb 9 4%-une| Ol, Feb 
1212 1312) 1312 14 13!2 1312} 14 14 | 141g 1412 1,900) Amer Ship & Comm._..No par; 115s Jan 2! 15%, Feb 11 10%, July} 21% Jan 
6012 6233) 61 63 | Gil, 62 614g 6253, 613%, 6214 21 »700) Amer Smeiting & Refining. 100} 57lg Jan14) 631g Feb 14 51 Oct] 691g Mar 
*983, 100 | *98i2 99l2 *98l2 99 | 99 99 | *98ig 99le!) 100! Do opref____._........100} 96 Jan 2! 10014 Jan 24 93 June) 102% Mar 
3712 38%) 37l2 38!4 37's 3712 37% 38 37% 38 | 4,100| Am Steel Foundries____33 es 3; 37 Jan 3) 40 Feb 7}| 3153 July| 40% Mar 
*102 104 |*103 104 |*103 104 |*103 104 | 10312 103!2) 100, Do _ preferred _._..2.-- 102 Jan 3! 1041s Jan28|} 97% Aug) 105% Feb 
567g 5712) 56!g 58le 5614 567g 56l2 57 57 577g) 5,900; American Sugar Refining. 100 5414 Jan 3| 61%, Feb 7 48 Oct; 85 Feb 
*99 997g| *98le 997g G983q 9S3q *983q 997g) *9S8le 997s 200 _ eaeeeeeere wi 100! 9612 Jan 7 997g Feb 14 92 Dec} 108% Jan 
*21 22 | 21% 22% 21 21% 21 21 | #21 22 | 1,500) Amer Sum.tra Tobacco...100) 203, Jan 2) 28! Jan 9|| 16 July| 36% Feb 
“4 64 *54 65 | *54 865 854 65 | 854 CE —iéiL*(Y} jj - = = arenes 100! 59ig Jan 4! 69 Jan16!l 321g July! 65% Feb 
128%, 129 128%, 129 | 12812 129 12834 1287g} 12853 1287 4,920 Amer Telep & Teleg__..__ 100; 125'g Jan 2| 12912 Jan 14!| 1191g June; 128% Dec 
14412 146 | 14634 14712’ 14614 14712|*145 14612|/*145 14612 2,200 American Tobacco... ..-.- 100} 14412 Feb 16) 157 Jan28|| 140% July| 161% Feb 
*103!2 106 |*103!2 106 103%3 104 |*10212 104 |*103!2 106 300 WO 100} 1013g Jan 2| 104 Feb19 | 1001g Nov; 105% Mar 
143. 144 144 145 144 1441g 144le 14419)/*145'4 146 1,900 Do common Class B__.100| 143 Feb16) 153 Jan28|| 140 May) 160% Feb 
42 43's) 40 42 41 41 ! 42 42'4) *42 4212! 2,300 Am Wat Wks & Elvtc_..100) 40 Feb18; 4412 Feb 6 271g Jan| 44% Apr 
*89le 91 *89lo 91 9012 9012! *89l2 91 9012 9Olz2 200) Do Ist pref (7%) vto.100) 90 Feb 5| 91l2 Jan21 854 July; 93 Jan 
661, 67 66's 66's! 66 6612) *66l2 68 *67 68 700| Do partic pf! (6%) vte.100| 66 Feb19| 6873 Jan 7 481g Jan| 6712 Deo 
715g 7312) 71% 73 | 71% 73'2| 725g 7373) 73lg 743% 20,800 American Woolen .......- 100; 6914 Jan30| 787% Jan 11 65 Oct) 10953 Mar 
*100 10112)*100!2 1017s *100!2 101 | 100 100 |*100!2 101 Sess 100} 100 Jan 4/ 10253 Jan 19|} 9653 Oct] 111% Jan 
*2i2 3 *212 27%) = 2ig 21g] *2lg 3 *212 3 100, Amer Writing Paper pref_.100} 212 Feb 13 4 Jan 7 llg Dec| 34 Mar 
91g 912g 93g Qlg) *93g Qig 91g Ole 91g Ole +e) Amer Zinc, Lead é Jmelt_..25 8 Jan 5| 10% Febl14 61g Oct} 19% Feb 
32 34 34 3412! 34 34 | *33 34 | *33l2 34 1,000 Do pret Seco ----- 25) 29 Jan 4| 347g Jani4}| 24% Dec) 58% Feb 
393g 4053} 391g 4053! 38%, 4014] 3953 4014] 39%, 40! 26,200, Anaconda Copper Mining- 50; 3653 Jani15\; 41 Feb15j| 382% Oct) 631g Mar 
92i2 93 92%, 92384) Q9212 Q2ig} Q2ig 9212; Y2le Q2le 700 Armour & Co (Del) pref._.100| 9214 Jan 2| 931g Jan 24 88% Oct! 944 Dec 
1012 1034) *1014 11%] 101g 104 *10 1112} 10 10 700, ArnoldConst'le&CovtcNopar| 10 Feb14| 15 Jan 9j| 101g Nov; 18% Oct 
8514 8512) 85%, 87 86 88!2} 8814 9014) 89% 92 7,400, Associated Dry Goods....100} 79 Jani5) 92 Feb21 62% Jan} 89 Mar 
*85 89 *84 89 *84 88 *84 88 8612 8612 100 Do Ist preferred_.....100) 85 Jan15) 88% Jan31l 82 Novi 89 Feb 
*92 95 *91 95 *91 95 *90 95 *91 — 2 8 8&=«~«— Basia Do 24d preferred.....-. 100} 89 Jan 2} 95 Feb 7 84 Oct} 931g Fob 
2914 3014] 2914 304] 291g 2973] 297, 3053} 303%, 31%, 13,300, Associated Oil, new.....-- = 281g Jan10| 3453 Feb 5|| 24% Oct) 291g Dec 
*lig 2 *llg 2 15g 24 214 = 25g 21, «24 7 ‘200! Atlantic Fruit_._..... No lig Jan 15 25g Feb 20 1g Nov Big Feb 
1514 15lg) 1514 15g} 15!g 15l2} 1553 1553) 155g 173 5, 200) Atl Gulf & W188 Line. {00 13%g Jan 2} 1712 Feb 1 0% July} 34 Mar 
161g 1614) 1514 16'4! 15l¢ 15%! 1533 153g! 15%, 17% 3,200; Do pref_............. 100} 12l¢ Jan 4) 17% Feb 21 6% July; 27 Mar 
127 129 © 12712 12712 *125 12612 125 125 *125 127 200! yr re cosceesce 100; 125 Feb20! 140!g Jan 31 09% Sept! 1531g Jap 
137 1318 °1236 136 F*187 226 [*117. 110 T°117 118 § 838 =e _ Jl wan wv |] DO Bhi ccccnccencece 100! 117 Jan23| 118 Feb 7|| 116 May! 120 Jan 
24 25 2414 25 24 241g! *2314 24 241, 2414 1,300 Austin, Nichols & Golo per 24 Feb15; 30 Jan 9 17 July| 351g Jap 
*84 8812, *83 88 *80 88 | *80 88 *80 88 | Do ef 100! 86 Jan 4} 88% Jan24 78% June| 891g Jan 
53g 53g 51g 5g’ *5lg 5! 5 54 5 5 4144 Feb 6 8ig Jan 2 653 Dec} 28l4 Apr 
121!g 123 1185g 12312 119 122 119g 1217} 12014 12214 1185g Feb18|} 131 Feb 7/|| 110lg Aug) 1444 Mar 
*112 116 |*112 116 ,*112 116 |*112!2 116 |*112 116 111 Jan 4} 1211g Jani2}; 111 Apr| 116% Jap 
*28 42 | *20 37 *24 37 | *26 37 *24 37 26 Jan 9| 35 Feb 7/|, 20lg Dec| 55 Feb 
14 15 14 15 14 1419) 143%, 15l2) 15 1512 14 Feb16| 18% Feb 1 07s Aug) 35 Mar 
*12 13 *12 13 *12 13 *12 13 *12 13 10 Jan 7) 1453 Feb 7 6 Oct] 22 Jap 
*lg iy) ig 14) Fig 4 *lg \y *1g 14 lg Jan 2 \ Jan17 lg July 53 Aug 
*53 5312 53 5314' 52 52 | *51 53 *51lg 53 52 Feb19) 59 Jan 5 60 June} 62% Apr 
51% 52 | 51% 5314 5llg 53 5llg 53 *5llp 53le i 20) 513g Feb16) 5812 Jan3l 481g Dec| 844 Mar 
5. 577g «56 58%g 5512 57 56 571g| 561g 5712 Stock 65, 900; Bethlehem Steel Corp-_... 100} 53 Jan 3) 621g Feb 5 41% June} 70 Mar 
*108 112 |*109 110l2 10912 10912 *108!12 110 |*109 110 100) Do cum conv 8% pref.100) 105% Feb 4| 1105s Feb 14/| 10014 June) 111% Mar 
96 96 9512 955g *95l2 96 | 9512 95l2} 955g 9553) Exchange 1,300! Preferred new........-.- 100; 90ig Jan 9| 97 Febll 87 July) 9713 Mar 
*51g 534! *5lg 5% *51g 5% 5le Sle| *5lg 5% "100! Booth Fisberies_-____- No par| 5% Feb15| 7ig Jan 6), 3% Oct) 7ig Jap 
#45, 5 5 5 *4lon 6 *41o 6 *41o 6 Closed 100| British Empire Steel_.-_._. 100 41g Jan 31 5 Feb 9 3 Dec 0% Mar 
(OR (ge ee Sine Gee ae Se A S| S| eer Do Ist preferred...... 100} 53 Febi13| 53 Feb13}| 52% Dec) 691g Mar 
*14 15 | *13 15 | *131g 151g *133g 1514) *131g 1514] Washing- | ------ Do 24 preferred......100) 1314 Jan31) 157% Janil 12'g Dec} 261g Feb 
1121g 1127, 11212 11312 110% 11112 111 I11 11112 1112 4,100) Brooklyn Edison, Ine... . 100} 110%, Feb19} 116 Feb 6]|) 10414 May| 1211g Jan 
122 122 121% 121%, *120 124 *120 125 122 122 ton's 300, Brooklyn Union Gas___...100} 11914 Jan 3] 12953 Jan 23]| 1031gMay| 128 Feb 
*471. 50 | *4712 50. *48 50 | *47 50 | *47 50 _.....| Brown Shoe Inc_....-----100| 47% Feb 13| 53l2 Jan 9|| 41% Oct| 65% Apr 
*101 103 101 101 *101 103 *101 103 .*101 103 ‘ Birthday 100; Burns Brothers _.........100] 101 Feb18! 107% Jan 18 1100 Sept' 144% Mar 
21 217g 221 2012 21 *21 22 *2llp 22 1,200 Do new Class B com..... | oe Feb19| 254 Jan 28 21lg Sept] 43 Jap 
aoe ty 6 7 21 534 ." 6 6 *53, 6g 2,500 Butte Copper & Zinc_-_...-- 5) Jan 3) 612 Feb 14 414 Oct}; 11% Feb 
20 20 20 20'g *193%, 20 20 20 19%, 20 | 500 Butterick Co........-... 100 19 Jan 3) 23% Jan23 1344 June} 22 Aug 
1812 197%) 18l2 2014. 18l2 19 191g° 19%; 19 19% 5,300 Butte & Superior Mining.. 10) 15!g Jan 2| 20% Feb15|| 12% Oct) 877% Mar 
27g «827g 273 3 *23, 27g) *25g 27] *25g 27% 600 Caddo Cent Oil & Ref_No par 2 Jan 2 414 Jan 19 14 Nov 9ig Feb 
831g 8312) 84 84 831g S841o} 8414 8414! 841, 8414 1,500 California Packing....No par 82 Jan 2| 874 Feb 1 77 <Aug' 87 Feb 
237g 2514) 241g 255g 241g 25 2414 251g) 247% 2512 39,100 California Petroleum, new. 25) 2353 Feb15| 29\4 Feb 5 171g Sept; 29%3 May 
100 100 100 100 | 100 100 100 100 |*100 10212 800 i) eres 100} 99l2 Jan 4) 107 Jan3l 9012 Sept} 1101g May 
5lg 5g 514 Sle 5ig «58g 514 54 5ig 5g 3,100 Callahan Zinc-Lead__._._. 10 45g Jan 2 5%, Jan 9 3% Oct) 1253 Feb 
4714 4714! *44 48 | *45lo 471g] *45 471g) *45 471g 100 Calumet Arizona Mining... 10| 437%, Jan 7| 49'g Jan 24 42 Oct} 66 Mar 
*214 2lo) *2 21»! *21g 2io| *21g 2le 2 21 300 Carson HiliGold_........ 1 2 Feb 9 34g Jan 22 llg Dec 0% Feb 
*7g Ligh *7%g Lig} 1g 7g) *7% Llgl *7% Lig 200 Case (J I) Plow..._._. No par % Jan 8| ll2 Jan ll ly Oct] 4% Feb 
713, 71%4| *71 73 | *70 73 *70 73 *70 73 100| Case (J 1) Thresh M pref..100| 71% Feb16| 77 Jan11 65 Oct; 86 Apr 
15i2 16 15% 1614| 157g 16%) 16 1643} 16 165g 9,000, Central Leather. ........- 100} 13% Jan 2) 177% Feb13 95g Novi 401g Mar 
40\g 4114) 3914 41 | 3853 40 40 4012) 397, 41% fe eee 100} 3712 Jan29| 447 Feb13}| 281g Nov) 70% Mar 
4614 4733) 46%, 483, 463, 4733] 47 4710] 47 4714 21,400, Cerro de Pasco Copper.No par 44% Jan21i| 4812 Feb 15 361g Oct) 650lg Mar 
585g 6214; 58! 60 | 58% 60%4) 59 60 583%, 6012 9,800| Chandler Motor Car__.No par| 538\g Feb 18| 6612 Jan 2 43 Oct} 76 Mar 
*83 84 813%, 813, *80 84 | *80 8014] *80 84 100) Chicago Pneumatic Tvol_.100) 81% Feb18) 84 Jan 8 751gJune; 90% Mar 
2712 2814| 2712 2814 275g 28 28 284g, 277, 28g 17,600) Chile Copper ...........- 25| 27 Jani2| 283% Feb 15 241, June 30%. Mar 
181, 2012) 18!4 20 | 191g 19%) 1912 20 193g 195g 11,400) Chino Copper_..._....... 6| 1714 Jan21| 2012 Feb16|| 14% Aug 31% Mar 
72 7212 70% 72 | 71 7219] T1lo 72 72 725s 1,700| Cluett, Peapody & Co_...100} 7014 Jan1li| 75l2 Jan30|| 60 July; 76% Mar 
727% 7413 7212 73% 733%, 737%| 7333 7333) *7312 7412 3,100} Coca Cola Co v tc__--.- No par| 7212 Jan21| 7712 Jan 2 6514 Oct) 83% June 
247g 253, 2533 26% 26 28 2673 27% 27 27ie 9,700 | Colorado Fuel & Iron.-___- 100| 247g Feb15| 2912 Feb 1|' 20 Oct! 35% May 
3, 505 503 9ie 50 501, 511 5lig 52 5,300 Columbian CarbonvteNopar| 49% Jan 2| 55% Jan18}| 41 Oct} 51!g Deo 
4 . on ot eas a 35 347% 51rd 35%, 3612 7,900, Col Gas & Elec, new...No par| 345s Jan19| 38 Feb 5|| 30%June| 37% Apr 
: dices stdhlun oe) ll!!! Slee Columbia Graphophone No par) _.._-..- -- pe es Be lg Oct] 2% Feb 
“sii, ‘asul “ai ‘Baul “diig Bi'| “43° Gaul “B5%y OO” -41800| Ccepubine Tab iiesordive pe] “66m Feb id| 104” Feb “|| e7‘sunel G7e Dee 
ig 9371 91 9410 lg 94 93. Q95lel 9514 96 8,900| Computing-Tal 0 var e eb ! 4 
a . 93% B47 peo, ‘Gite 6612 SDs 631g 603, 6234 82,600; Congoleum Co_-__--.- No par) 45 Jani2) 6634 Feb 18|| c4412 Dec] 184% Nov 
161g 16%) 15% 16 “| #15 173g, *16 1712} 17 17 1,500| Consolidated Cigar....No par| 15%, Feb18; 22!g Janl4 + Dec] 30% Jan 
67 ° 67 . #613, 68 | *61%, 66 | *61% 66 | *61% 66 7 SS Seer 100} 66 Feb 1} 84 Janl15 Dec} 83 Feb 
6214 635s} 62 6353| 621g 63 6213 6314] 623, 6414 37,500 Consolidated Gas (N Y)_.-100| 607s Jan 2| 67% Jan 23 Bota — an Ae 
6144 614 61g 61g 6lg Gig) Gilg Gilg 6 61g 4,900 Consolidated Textile_..No par 6 Jan 2 8 Jan 5 an one 578 — 
501s 52 501g 52144] 50 51 503, 513g] 505g 52 13.400) Continental Can, Ino____- 100; 50 Feb15) 60 Jan 8 8 Oen a ion 
7g 71 7 71g 7 71g 7 71g 7 714 2,600} Continental Motors...No par; 7 Feb18 s Jan 16 B P Rs — 
17513 17810] 175 1787s| 174 1777%| 172%, 17612) 17234 1757 12,000| Corn Products Refining...100) 152%, Jan 4 187% = - te — i228 en 
1193, 119%4/*118 120 |*118 119 |*118 120 |*118 120 100} Do pref......--..-... a 117 Jan 28} 12012 Jan ; 2 ' 
325g 3412] 323, 3514] 323, 341g) 3353 35 34%, 35% 66,900} Cosden & Co.___._..- No 32 Feb15| 4014 Feb 5|| 22% Sept; 6214 Mar 
63%, 6410] 6114 6514] 613, 6353] 617% 6312] 6253 64 22,900 Crucible Steol of America. 100 6114 Feb18; 71% Feb 7 ph = soe oe 
*91 92 1%*91 #92 /)%*91 492 /)*91 «92 41*91 «92 viene De prel.........ccc0- 897g Jan 9) 92 Feb “ on ae 20 Feb 
te 1 il nme i ie ——-Woo| He ea HE Beet aa Al Bo 
1 3 682, 6612 681 6712 8 4 4 200) MO PECL. ~ . 2 ~~ a wo 
35% 3616 38s 365 35 36 . 35!g 361g) 35%, 363s 20,700] Cuban-American Sugar... 10| 33 Jan 4| 38% Febll|} 23 Aug B yon 
991, 9914) *99 9912) *99 9910) *99 9912} *99 9912 100 ee. Mibsccccccesence 100} 96 Jan 4| 99% Feb 14 92 «July “a 
7p 7531 733 Tiel 74 Ziel 71g Zo] 7% 7% 2,900] Cuban Dominion Sugar No par| 612 Jan22| 812 Feb 5 3 July) 12% Mar 
*50. -51'g. *4912 50l2 *48 501y' *48 = 51 51 514 4001 Preferred.............. 100! 47 Jan 3' 52 Feb 5'| 30 Aug! 581g Mar 
. ¢ 5Alg July! 721g Deo 
11 69 7073| 687%, 705s| 693, 70 693, 7012 3,100} Cuyamel Fruit....... -No par| 6873 Feb19| 74!2 Jan 3 
iB 10a 4619 503s 47. 4914] 465g 4953) 48 52lg 46,700] Davison Chemical v t ¢-No par 46 Feb 4 6912 Jen a ren Des oe use 
*2053 21 21 21 #193, 2119] *2012 2112} *2012 2112 300) De Beers Cons Mines. .No ro + FY Jan 3 1081 5 ne i0|| 10044 June| 111 Mar 
10512 105%4|*105 105t2] 10512 10512] 10512 10512|*105 10512 400) Detroit Edison---......-- 00; 101% Jan sl S00 Son 7 May| 44’, Jan 
173, 1734) 173, 177%] 1712 1734) 1712 1712) 1733 1712 1,600) Dome Mines. Ltd_-.- yd par t7 = - Bn. o * Soa Jan! 115% Apr 
10812 1093s| 1083, 1091s! 109 1091 129 1 i= ‘3 30 alae aiinartamian, ie tar 12 7 Feb 15 2415 Jan 8 Oct} 27 July 
23g 2212} 22 22 | *21 22] : 22 ‘ === : : 
12718 12934] 12612 13012] 12614 12812] 12614 129 | 128 12912 15,100} EI du Pont de Nem & Co__100 1384 re Hr _ Aa 4 > Ps jay ha Apr 
6012 61%| 6012 6214] 6053 62 617, 6173| 61% 6233 4,400) Elec Storage Battery..No par| 5 ‘= S| Som fan Sil ist Deo i 
12. 12 | *12 13 | 12 12 | *12 12%] *12 121g 300) Elk Horn Coal Corp--. -.- oo 13 — - aie & Dec| Tis Feb 
*15g 2 *l5g 2 *15g 2 #15, 2 a 2) jj ‘Pecshee Emerson-Brantingham Co-100 a 2 ~ A ere Jan 16|| 68% Oct 94 Jan 
a Pe ey tg et at TT MOD eco roterred e---ioo| 113° Jan 3| 115° Jan17|| 110 Oct] 118. Jas 
OSD) 126 [*2iets 126 [Plies 12s Pts Ne) OE Exchange Buffet Gorp_No par| 22 Jan11| 22% Jan12|| 19% Dec| 31 Jap 
A ee ee A 13,300] Famous Players-Lasky_No par| 61  Jan29| 7212 Jan17|| 62 Oct] 93 Jan 
641g 66 | 6412 66 | 65 66 | 65 65%) 655% 66% ’ 1 77g Jan28| 91% Jan14|| 82 Oct] 99% Feb 
89 89] 89 89 | 89 90 | *89 9012] *8812 90 Dreferred (8%)...-100) 8 he to| 13° Feb 20 5 Jenel 18 Nev 
*9 12 | *1012 13 | *1012 13 13. 13 | *10%2 13 400; Federal Mining & Smelt 7 an oo 2| 47% Jan24|| 84% June| 60%, Feb 
So. 6) & oy th Ow Se uel ik #300! Fitts aveniis Bu. ----No par ig Jan 3] 13% Jan 26|| 714 Sept] 10% Jan 
11 11%} 108, g 11's , wonee 124 Jun 
144 dkitl 190 192 | 188% 190 ‘| 192° 192 ‘| 193 193 S00! Fisher Body Corp. —---No par| 163 Jan 23] 205 Feb 14|| 140 July} 2324 Jun 
ey ee ile ae ie ae Me "i aa 5.300 Fisk Rubber... ive par| Sis Feb 18| 10% Jan16|| 5% Oct| 1613 Feb 
1 1 4 4 4 .* 3 OU BIE BUDUS - ooo occ 
a Pn san an 46\2 A47\0| 47 47 47 47% 4.409 Fleischman Co_.....-- Me ber 4414 Jan 2! 50% Jan29'' 37% Febi 474 May 





























© Bid and asked prices, no sales on this day. c Ex 300% instock. z Ex-dividend. 
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For sales duriag the week of stocks usually inactive, see third page preceding 








PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales 




































































































































































STOCKS Range Since Jan. 1 1924. Range for Previous 
| for NEW YORK STOCK On basis of 100 share lows Year 1923. 
Satu Monday, Tuesday, , Wednesday., Thursday, , Friday, | the EXCHANGE 
ree. | Feb. 18. a Pee te. Feb.20. | Feb.21. Feb.22. | Week. Lowest H tghest Lowest Highest 
share | 8 per share har 
3 per share | $ per share | $ per share | $ per share | per share | $ per share |Shares. | Indus. & Miscell. (Con.) 7 $ ger any 3 ow ae, t 3 = Al ar 

68%, 69 68% 70is, 68% 68% *68l2 72 | 69l2 71 | 1,400| Foundation Co__..... No Par 66i2 zon 4-4 = © oo dele] a3" des 
10 10%) 10'g 10!2 10'g 104 104 Otel 10'g 10% | 5,800 Freeport Texas Co__..No par| a 2 > ail au Soo 9| 381, Octl 71% Feb 
"414, 44 | 43 443, e4ihe 43 | *4144 43 | 42 42 | 400| Gen Amer Tank Car__.No par! 42 Fe : ‘ie Zon 2 he oe it* sae 
38 39%) 37l2 4014| 37l2 35%3| 38le 3933) 39%, 40%, | 12,400) General Asphalt__........ ee 4 to4 46% me z oo Gaul ss Mae 
*75 76\2) 75 75 | 74% 74%' °73 74 | 74 74 | | 300) Do pref.............. | Pewee 5 deel te Be 
oS OS. | See OF | 0% Sou OL ot you pe, ye 100, 108 Jan 3| 107° Jani1|| 1041, Nov| 110°, Av 

*105 106 (*105 108 |*105 106 |*105 106 |"105 106 | -| Debenture breterred. --- 06 Ja aT ere san sall fe7ee Gent] 203% Doe 
iter bettie htt etter M0) Beat eeesnonnn-- Ma) Not dan 3) “int aes “| ow Oey “ta a 
! il Ills 1ils 1g) BY » # }8ateeeeeeess 

ia iis} ia 1 . 1 Ate a 115 147g) 14% 15 | 45, 800) General Motors Corp__No par 145 Jen 28) 1614 a i | 13% aoe pe 2 ‘= 
*834, 86 | *84 86 | *84 86 | 84 = 84 84 84 ae 2 See 100, 8lig —h eu eeiill well @ ae 
R82 82 | *821g 827%| *8214 8212} 81% 827% 82 82 | |} 1,300 Do Deb stock SR --- 81 Jan 4 oe be 2|| son Oel 108 Aor 

5 ¢ ¢ g> 9'e 3 49\2 50 ,600| Gimbel Bros___....._- q 
“fi 1 fits fate 11% iiss itr tae *11% 11% Boe: yw hy I aces cal ~~ ar a a t. Hn Fe iH 6 Sept) 12% Feb 
’ 2 35 *33!e 35 | 35 357 2,400) Go i aaa To par| 3!2 Feb 18 J ==-- s---| ---- ~~~ 
"e a 3 Ht “Oe | at *ot sae ‘otal om 8% 300; Goldwyn Pictures, new_No par 8\g Feb 15 33 Jan A 13% _ ain 7 

225 2215 22° 22% 22 a3'¢ s| 2214 2214! 22ig 22g 2,500 Goodrich Co (B F)____No par’ 22 Feb 18 26 rl Jan i > on Soe 
°76% 80 | 76% 76% *76 ~ tem } _ - « i —seeqeeegege 100! 75 Jan ao 
oo gl ath a | te al ah Sl ae a 2) Onadarrceeese S100) Sau dak 3] $3 Staal BE Stel Ge" pe 
*9] 93 | *9l 93 | *91 93, | *91 9312, *91 932 3,900] Gra: >: Gor M, =p tN 135g Jan15, 17'4 Febil5 12 Oct; 33 Mar 
16 17's) 16 17's 16'g 16% 16 16% 17 17 3,900 oby Cons m ‘0 - Beg 3% oe 1Shy Mar 

A a SI i i Eee tel ubted| atin Ree 

24) 57 ble ° a ze 
+ te 7 | aon or sa } sty Sls 8% 1,600} Guantanamo Sugar____.No roo| 6% Jan 7| 10lg Feb 6| 5 Sent) wee a 
1 8215 7915 8312, 7914 821g} 80!g 8212] 8ll2 82le2 30,60)| Gulf States Steel tr ctts__.100} 79's Feb 18) 8914 Feb 7| 66 june} as Mar 

8012 Fy | ss “a bs by 7g 7g #5, 7g 709| Habirshaw Elec Cable.No par) 8 Jan 2 1% Jan 8) 4 Aug on a 
a" 42is 40 4114 39% 40 40\4 4014 40% 40% 5,100) Hartman Corp_____...No par} 395g Feb 19 40% — 4 us po ed one yr 
dite 408) 45, A7i5| O50 Att Bais sani* 53 700] Homestake Mining..-....100| 5212 Feb 20| S612 Jan 3|| $4 Deel 70% Jan 
63% 54 | 53% 53% 53 53l2| 52ig 52%)*---. 53 a) Menesheld Praduate ina 2 Ny 32 Feb16) 34!2g Jan 2|| 2853 July| 3933 Mar 
3% 3: . 1 y 321 325g 3258, 325g 325s 1,800] Household Products Inc Nopar| 32 : 2 | 
39 70% 37 Fi 37% 70, 70° 7212} 71l\y 737%, 28,500 Houston Oil of Texas_-_-_-- | 5 he Ye —- — 7| <n f-: 3% Feb 
251g 26%! 26 267%) 25% 26 | 26 2612) 26% 26% 6,900) Hudson Motor Car....No par) 25's eis A ee 7 ee oe ee 
7 7) at = ef} Tl és 1'209| Hydraulic Steel. OO or i Jan 2| ‘Ile Jan toll tp Oct] 6g Jaa 

*7 7 209) Hydraulic Steel______. 2 
5 8 va a 7st 7% *7%5 - 7% 7% 700 Ladependent 5 Olt & Gas_No par 6l2 gen 3 a jan 18} 3s Bept 11M May 
I 13} *1! 13g 509) [ndlahoma BE.c-- -- 4 Fe Q | Mar 
sh af" at ab") all eal au ai ait eee ee ee 

4 lg 414] 41g dig] 41g 4g 4g lg _ 809] Indian Refining...-__-._. Lig Fe | 3 
a6. 07 osie 27% 26% 27\5 267% 271s] 2612 265, 7,100) Taspiration Cons Copper.. 20) 25 Jan 1s 27% Jan 34}} 23'4 Oot <% Bee 
#] le 15g; *llg 14) *Lig 1%) *i1lg 1% lig Ile 100| Internat Agricul Corp....- 100 1 ae ‘ ‘4 ce } an Oct| Soe Fee 
*6 6l2 6 Gig 64 6g! *6lg 7 6 6 6005 TD Billbcceéoccecs ---100} 6 Feb2i| 10's Jan . i _ e 

: ‘ ’ | 41% Feb 18) 44% Feb11!| 81 June ar 

y 25 7g 42 42 421g 422 #4214 4314 4,000 International Cement_.No par, 41% 

ae ats OS Gt Beh) eB Os Bt py ad ee ee 
ls 84 86 B4ig 847 84% 85 4 85l2 5,800 Internat Harvester ....... : . 
*10712 110 e107" 110 7". oe A 108 5 jeior ay P 000, tos M antl Mia’ --100 a = 731 = M ne il|  ™ pee: IT nm 

Sto Sate] Sa anit se antl 30 “ ss 2853 Feb 18) 34% Feb 1\| 181g Aug) 47. Jan 
‘ 1 5 1o| 29lg 30g) 30 3012! 3012 31%4 $500) TR Milli cénnceecoaeas 100} 235s 
is” tty ian tt 12% 1314 13 131s 13. 13g 10,300 toternatonsi Nickel (The) ia 12% Feb 9 1 goa 28) ue Oct 16% ze 
*79 81 (|*79 «81 41*79~= Bi 81 824) *79 81 Ee gO rere 100! 78% — B24 Feb 5 ~~ 5 
35% 37%! 35 36 35 3614) 347%, 3614) 36 36 3,409 aetiealioasd eee 100, 34%, - : b+ — 7|| ; et 
a 3° foal as” sani a3" 13% “i380 te 16 boo tuvincibie Of Cope os earl 12% Feb 16 167, Jan 2)| 7g Nov; 19% Mar 
“48 a ia% rr bite he ave 48 ; *46 12 48 . 3.700 Iron Products Corp_...No par| 4113 Feb19| 52% Jan 10) oe ans “ 4 

” Ses: Eee eee meres ee Stock ._...--| Island Oll & Transp vtc.. 10) ._..-...-- a ae oom ie a F. 
*20i2 21 | 20 20%] 20ig 2012] *20% 21 | 20% 21 600| Jewel Tea, Inc__.......-- 100} 20 Feb 18 23 “ Jan 2i| 16 ce 
*85 90 1*85 90 1°85 88 | *85 90 |%*85 88 | Exchange} _____- a iia a 100 87 Jan See See ee 
Se Sin| Site Sal a2 32°] *Sits 33 | site 32 Closed 1'500 = ra) Png peer a th Feb 18 35% Jan 18\| 28 July| 45% Feb 
7% 31%| 3llg 3244] 32 32 | *3lle 33 $114 32 los 5 a epee 
oun 106” 1Olle 101 is *10112 104 |*10112 104 |*10112 104 100} Do Ist pref ___.._. No par z Jen 30 10312 Feb as = July , Mor 
261g 26%| 243, 2714 2453 2512} 25 25%) 2534 2633) Washing-| 19,500] Kelly-Springfield Tire... - 25 Feb 18 35 Jan 10l| 30ly Oct) G3ie Mar 
* 88 | *73\4 81 | *75\%q 80 | *75%4 80 76 |OoS S60E EE cae n ckndcoswnes 100; 77 Fe Pe a ee 
490 100 | *90 «95 | *94 95 1°90 95 | #90 ° 95 toa’s | ...... Kelsey Wheel, Tne.------100 97, Jan 4 Ol, Jan lol| 76 Oct! 117 Mar 
37 38g) 36%, 38%) 371g 37%) 37 37%) 37 37)2 28,900| Kennecott Copper. .-__- ‘0 par 8 de oe Sr ite 
2% 3 2% 3 3 3 2% #3 2% 3 ° Birthday 3,900! Keystone Tire & Rubber... 10 2% Fe — 
*300 315 | 300 300 |*295 300 | 300 300 |*300 315 200' Kresge (8 8) Co_.....--.- 100 =e = a oe Ne : i — 300 fa 
“Tate antl iste tee eat oan “tat oat “iat t3% 2 300 tana & Gre woes oa 12g Feb 18 I7\¢ Janii|} 11% Oct} 3153 Mar 
1 1 12ig 13! 12) ’ Bl, 4 2, bite foie 
onns P sib 7 20614 20635 *204 , 208 |*204 , 215 |*204 215 200 - wt sate beswnnret — yh ." +e ~- A. ite a *is' = 
#115 117 | 117 117 [*115 117 |*115 117 |*115 117 100|_ Do pref........... “oe a 
fon leu] tor 16% Tore 16%] los fo%] #168 17" 500 Lima Le Wis toni a. Neo bar 16 Feb19| 18° Jan10l| 14 June] Site Feb 
con 7 | con | i : ; ated.....No par| 6% Feb15| 8% Janil|| 6 Sept] 11% Jan 

*6% 7 *67, 7 7 *67%, 7% 7 74 600| Loft Incorpor pores rool Si pebis| Gale Jon 36 36% July! Bie 
*50 55 51 5 5lig 5lig) 52 55 | *50 55 1,800) Loose-Wiles Biscuit__....- Dt ete ee ie a oe al ae Dee 
Lite 112 fortite 113 ‘lentit, 17 feito’ 115 4/*110" 113" 3.700) vfaskay’ Dompaniea...--7100' 107, Jan al 117" sen30ll 108 Daag] isl Bee 

*i111p 112 [#10114 113 |*2111¢ 117 |*110 115 |*110 115 | fee M y =o oe a ee he 

| or or | or o7 | or oral oor 97 aa eterred......100| 95is Jan16| 98 Feb 7|| 87. July| 991 Mar 
*97 98 | 97 97 97 97 | *97 97%) *97 97% 300} Do Ist pref -o--eek oes 3 om SS 7 oe ee 
ad s 89 | *86 89 *86 89 *86 oe - = (ttt«ts«C gm Do 24d preferred ......100 ly Ja 

ee en Bi acy ct) & Co ines par) G28 eb 18) Rie Jan 2i) $7, July] Te Jan 

337%] 33!_¢ 33 33lg 331g] 3 3312 2 2 400] Magma Copper-_...._. 

ao Bois) Be Boy) Bt Bh] Disy Sa) RAG Bee 000] Maliinon (HY & G8-No par) 24 Heb 21) SIN Jan 18 31° Juno| 40. Jan 
- 69 | *62 65 | *62 67 | *62 67 | *62 67 | ~ #&7&«&*; | ..____| Manati Sugar.....- saeked 
‘= 82 | *80 85 | *80 85 | *82 85 85 85 200 Do  ateeeneneene re So a om y odae 3 Soe 4 a 
3% 38%] 36° 384] 37° 37ie| 38° geile] *asur gore 4,200| Manhattan Sb.” "s5] 35° Feo isl 44° Jeniol| 40 Oct| 47% Jen 

305] 29 311 29 B07 1": ° ‘ 1_..N 251g Jan 3| 37!2 Jan26|| 16 Sept| 28% Dec 

29 «630%| 29 31 29 30 30 «31 30% 3173 23,300] Maracaibo Oll Expl...No par 2 
36% 377° 35%3 383° 35 3612] 361g 373s! 3614 37!2 72,000: Marland Oil..........Ne par! 35 Febi9' 42 Feb bw — ~ Ay _ 

9% 69% 95g 9%) 11 11 lllg 1214] 121g 131g 4,500 ee Sees... 9e as ~~ i a = 9 a suy 37% Ape 

e Sei] 38° 35°] 33% 35°] SBI, oa] at 35 2,800] Mathieson Aikall Works. 60| 331g Feb 20| 4ils Jan 8|| 31% Oct] 63% Mar 
a7 5018 4 "400! Maxwell Motor Class A...100| 47 Feb18| 55% Jan 9|| 86 Oct! 631 Mar 
fa aul 5% faa] ist ia?) toss te“l asm 44° Sooo Class B No par| 13% Feb13| 16 Jan 9|| 10% Octi 21 Apr 

14 1414] 135g 143g) 135, 14 135g 14 13% 14 4,800, Maxwell Motor : Sel ee isl 06 Jans 67 Jani 93 

9012 9 90%) 88 89 891g 8912] 895g Oly 3,500 suey Depassesens Stores... eit, veb20| 18% Jan 7i| 18” Gone 30% Many 

1612 16%) 16%, 167) *1653 17 1614 163) 163g 16%, 1,700| McIntyre vey lay 14) Jan 3| 24 Feb 6 in ‘dae May 

19%) 1 Zllg) 20 2133) 213, 23 225g 23% 42,700) Mexican Seaboard Oil_. 1 -— se oem gt oes oer aan? 
1813} 18tq 195g] 18tg 197! 20 2153] 211g 221g 13,500} Vo trust certificates___- 8 ’ hay 

22% 23 °| 225% 23 °| 221g 2213! 2314 23%4| 22% 22% 2'400| Miami Copper.......---. 18] 22, Jan 2! 24 jan2s}] 201 Oct! 30% Fed 

t* 32°] ean 32°] si ail o30” 357] ea as 20,000) aatseate Mheal & Ocauuacte. 00] 20% Jan 4] Stren 7]| Sindusd son an 
* y * 

Se Hh) 82 So Ss Bs He Bite S 1938 Meare Ge Garp] 445 Feb is] $7 danas] Tetaaae] do. Me 

2 4 8 2 8 ’ - 
abu 264) 24% 20%) 24% 25%) 25 258 at te 1508 eee este Ucalition-Ne par| “7% Jan -2| On Febisl| “Tiedunel is” Bop 

ye asttl 013 . 4 ; Body C “No par| 12 Feb20| 14% Jan 9|| 101g Aug| 20% Mar 
*13 1419! *13 131g) 13 13 12 12 *13 144 300 Mullins y ents” | Sete ven i8| S0%0 Jan t6 Sin Onl 361, Nee 

lg 351g] *35lg 3734] *3434 37%) *35 37 | *34%, 37 100 Munsingwear Inc-_-_--- 0 pa 2 
“108 110" 105% 1008) 195% 105%) 198 074] 198° 108 1.600, Nagh Motors Go.--7--Ne par| 100, Jan 4] 114% Feb 9|| Zola Jan] 1148 Jan 
a tel he el te ee ol le lUlt(“(ié‘iL SHO ~it-- BO} 84 Feb21| 10's Jan28\| 7 WNov| 181g Feb 
*8le 834 Sle 8l2} *8lg 83% 81g Bl 814 84 400 National Acme..-....--.. Ss| soa denial 54% 3en26 ss “Janl 52% Now 
" Bille! Sig 521g) 52 524) 51% 52 | 51% 51% 5,200, National Biscult....-.... 25) 8 : 
o122 124912218 124° 124 124 1241 124%4'*122 124 | 200 De pref__......-.. .--100° 12012 Jan . 12414 Feb 20'' 1181g July! 125 Feb 
*57 62 | *57 60 | *58te 59 | *57 60 1°57 60]  £#|{ re | National Cloak & agg S a . eee. /- m e yom ome Fe 

34 34 3314 3514) B3llg 331s] 2914 32 31g 32% i6. 300| Nat Enam’g & Stamping_ -100 BR Fee eo 
1381g 14212) 13812 143 | 138% 140 | 138 1395s) 13814 13912 5,900! National Lead. -.-..... on ito oan tal ita” en iil 1071, June! 2. 
114 114 |*114 115 114 114 |*113!12 115 '*114 115 300 6 Ree . a Jan 3| 14g Feb 2il Ol. Oct! 18% Baar 

131, 14 1353 14 131g 133%) 133% 14 137g 14lg 7,800 sovade Conseil Coben... ; ’g oop 13| 435, Jan 19\| 2680 Jan| 42% Nov 
39!g 3¥le 38% 40le 387g 39 387g 39 393g 393, 2,300 NY Air Brake temp ctfs No par pa can Fi fe” Jan 19 45) Aus! 51 Feb 
48ip 48i0) 481g 4810! 4753 48 |*____ 4819! 4814 4814 1,700 Clasa +00 19° Jan 9| 24% Jan 18| 151, Suns} ae 
- er 4itg Fed 13] 49% Jan 18, 37% Aug) 6llg Mar 
“Sa, 34 | agi, 24 a3 gan ase seni oats ast oo oc 22° Jan 2} 25 Jan 10}! 171g May; 24%4 Apr 
2312 24 2314 24 233g 2353} 233, 2353! 231g 237s 19,300) North American Co- aS ee ee 
*441o 4514) 4514 4514] 4514 4514] 453g 4519!) *441p 4512 500 Do pre a Jan18\ 1412 Jan18\| 13% Deel 20% Mar 
ee Ba Me ee ee WE ee a De ly ee ee Nova Scotia Steal & Gos. -100 o Janis 102 Jan 18] 10 Del tes ie 

*Slg  Qls| *8l2 Digi 93g 93g *9 ie oo Ol2 1 109) wenngny Ce ie gargs eo 8 rob 20] 4% Jan 14) 1% Dec| 10% Jan 

i i 3 2° , . > \ me lig Jan 2 214 Jan 22 7g Nov 3ig _ 
73 (17 Uwe 1% 2 2 2 2 2 5.400| Okla Prod & Ref of Amer... 5| liz Ja 4 ; 

6% 5 675 7g “673 Zig] 6% «867 *6% «71g 100| Ontario Silver pélning.....108 = sn . | — | a aay ot pee 
*1814 185s) 18 1812] 18 181g| 18lg 18le| #184 18l¢2 2,200) Orpheum Circuit, Inc_-.-- sell oie Pub - me te 
tMO4 ton] 10t8 10 Bt th 107 Mot str Mon B tty 4.000 tle — EIS “"No par| 914 Jan 3| 11% Jan26|| 7 June| 14% Mar 

1014 1012} 1014 10te} 10% 107%, 4 8 8 4 100, Otis Steel_.-..-.----. a oie 2 ie joel On a 
*44 46 43%3 44lo| 43 43le| 44 44 th 44le 2,000' Owens Bottle_........... : a Nov eral 

Paci eae %g3 Jan 2 114 Jan 11}! ° 4 
jay Sg 53 *5g 84 53 53 5g 5g *5g 3% 1,600 fic Development... = 2| ois sen isll vases) O12 De 
. 2 3le 938, 31 1 931g 933 2,500 Pacific Gas & Electric.....100) 90's Jan 8 i] 
aE s "—* ‘an = Se Oe 15 RS 1700 Pacific Mall Steamehip.... 5! & Feb18 10% Jan 9 7 July! 12% Mar 








* Bid and asked prices; no sales this day. z Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS |Range Since Jan. 1 1924.|| Range for Previous 
for NEW YORK STOCK On basis of 100-share lost Year 1923. 

Saturday, Monday, tunty. Wednesday,; Shepedey. Friday, EXCHANGE 
Feb. 16. | Fed.18. | Feb. Feb.20. | Feb.2 Feb.22. | Week. Lowest Highest Lowest | Highest 

S$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
4912 51 4912 5lle| 48% 50 5014 52 521g 53% 112 Ol 84 Jan 4) 584 Feb 5 Bly Sept] 5214 Dec 
115g 11%) 1153 1134) 1153 117% 1153 11%) 113, 117% 113g Jan30| 12% Jan 7 9%, Oct] 151g Mar 
*93 951g) *9212 95! ig] *9212 95 *9212 951g) *9212 95 92 Jan 3) 95lg Febil|| 90igJune| 99 Feb 
45 457—| 4453 4713! 4514 4814) 47!g 49 4712 48% 4414, Feb 14) 61% Jan 2 53 Sept) 931g Feb 
42%, 43%! 43 451) 4353 4614) 45!g 4714] 451g 46% 4114 Feb 14) 5912 Jan 2|| 501g Oct! 86 Feb 
*2%, 3% 23, 234) *28 3le| *23%, 312] *2% 3i2 300) Panhandle Prod & Ref.No par 244 Jan 3 4\g Jan 23 ly Oct 614 Apr 
14 1412} *14 1412) 14 14 | *14 144) *14 = 14!2 100) Parish & Bingham. .-_-_- No par) 13g Jan 2} 15 Feb 5 9 May| 151g Mar 

2% 3 2% 3 2% 3 2% 3 234 3 18, 700 Penn-Seaboard 8t'l v tcNo aad 2% Feb 18 44 Jan 17 1lg Oct 6 Apr 
951s 952} 96 96 | *95% 96 | *95%, 96 | *95% 96 200) cessive ® 3 & C ake ..~ 188 94%, Jan22) 98g Jan 2|| 86 Apr| 9812 Dec 
4573 46 | 45 45'c} 45 454) 45 45 | 44% 45 4,000| Philadelphia Co (Pitteb) _ 43 Jan 2) 47 Jan30|\| 41 July} 60% Mar 

*5514 62 | *5544 62 | *55 62 | *55 62 | 554 62) | i ‘|..._.. | Phillips-Jones Corp....No i. 55 Feb 7| 60 Feb 5)| 55 A 80 Apr 
18 19 18 1914 177, 1812) 18l2 1834) 18% 187, 7,500] Phillip Morris & Co Ltd___.10| 17% Feb15| 23% Jan 31 lllg July} 245g Dec 
35% 37'g| 3512 37%3| 35%, 3673) 3614 38 3753 38%, 82,500| Phillips Petroleum -_.-No par; 33% Jan21, 424 Jan 30 19% Sept} 6953 Apr 

07%, 10 97g 10) 95g 10'g 10 1033) *97g 1012 4 400) Pierce-Arrow Mot Car.No par 914 Jan 2) 12% Jan 17 614 July; 15% Jan 
2653 2653) 2: als 2614, 247% 26 *25 26 26 26 2 000! i ea 00} 247% Feb19| 3053 Jan 17 131, July; 3553 Jan 
3 31g) 3's 3 31g 3 313) Big Big 4,500| Pierce ou Corporation.... 25 2% Janil 4\2 Jan 22 lig July 6 Feb 

*23 25 24 2453) 24 24 25 2573! 27 27 1,200 3 eee 23% Jan 2) 36 Jan21 16 Oct) 45 Jan 
6012 601s} 60%, 60%] G60l2 6012! *60lg 62 | *6014 62 400) Pittsburgh Coal of Pa.....100) 60% Feb 18) 63!2 Jan 2 58 Jan) 67% Mar 
*99 100 ' *99 100 ' *99 100 | *99 100 ; a 3=36hr)5)ll Rh eee [| Be Cth .ccs ~-------.100! 98 Jani14| 99l2 Feb 8!! 96 Oct| 100 Apr 
52%, 53 523, 52%! 5% 52le) 52 52 | *51% 52t2 1,200 Postum Cereal ColInc..No par| 51% Feb19} 58lg Jan 8|} 47 July| 1384 Feb 

#110 11312'*110 112 |*110 112 |*110 212 |*110 112 J = | -_..-. | Do 8% preferred......100) 110 Feb 7| 11312 Jan 7|| 108!gJune) 114% Jan 
54 54 54 54 54 54 54 56 56 1,000 Pressed Steel Car_........ 100! 521g Jan 2} 62 Jan26!) 42ig Oct) 8113 Jan 

*86 490 | *86 90 | *85 8812) *85 89 | *85 89 | | -.-.-- ee [Sears 100; 83 Jan 3) 90 Feb 6|| 80 Oct] 99% Jan 
35% 3634) 34%, 3612} 3312 347%; 34 3512) 35 357s 25,800 Producers & RefinersCorp. 50; 331g Feb19/) 4312 Jan 22 17 Nov| 658!g Mar 
43%, 44 43\e 44 4314 43%) 43!2 431o| 427, 4314 3,100 PubServCorp ofNJ,new Nopar|; 42 Jan 4| 44l2 Jan 7 411g Dec| 5llg Apr 
11812 120 11814 121 118%, 120 119%g 121 | 119% 12012 8,000 Pullman Company .......100| 118'4 Feb18/ 128 Jan28)} 110g July; 134 Mar 
6014 6212) 5953 6233) 60 61 6012 61%; 6144 6314 27,900 Punta Alegre Sugar_...... 5O| 56 an 4) 65l2 Feb ll 41% July| 69%, Apr 
231g 2433! 231g 24i2) 22ig 23le] W3lg 2334! 23%, 2414 23,800, Pure Oil (The)_.......... 25| 22l2 Feb19| 26% Feb 6 1614 Sept Feb 
951g 9514) QO5le 95le' *95l2e 100 *95l2 100 | *95l2 100 300 Do 8% preferred._.... 100; 92 Janl10} 95l2g Feb15 821g Aug| 100 Mar 

#11214 115 11215 11234! 112 11212) 1127 112%) 11212 11212 1,000; Railway Steel-Spring----_- 100} 106 Jan 3) 115g Jan25 991g Oct] 123 Mar 

*33 34 331g 33!) *32% 34 *321g 34 | *32lg 34 100; Rand Mines, Ltd_._._. Nopar| 30 Jani17| 33's Feb15 291, July Feb 
ll 12 Allg 12% Alte 117%} 11% 12 | Ildg 11% 13,100; Ray Consolidated Copper. 10; 10% Jani18) 124 Feb18 97g Sept} 17% Mar 
4212 4212) 42 4314) 415, 43 41 43 *42 43 2,400! Remington Typewriter....100) 3214 Jan 4| 4953 Feb 5 24 June; 48g Mar 
*92 94 *92 93 *92 93 *92 94 | *92 et  “f Srpiiieematl 166 BOGRIIUEE.. <ocwcaccue 00| 91 Jan 4) 94% Feb 5 89 Dec; 104 Feb 

*95 102 *95 102 *95 102 a | a, oe. eee Cee en Gs cecwseecnn 100| 951g Jan 9} 102 Feb 1 80 Jan} 99 Nov 
Tltg 113%) L1lg Ile 1l% 11% ll 111g) 11 lly 2,300} Replogle Steel__...._. No par 1l Feb 20 155g Jan 28 8 Oct 31% Feb 
5414 567s) 541g 57l2 5414 574) 55 56%) 5 57 37,000} Republic Sen © Geel... HS 5014 Jan 3) 617% Febil 401g June} 66% Mar 
93 93 *921s Q93le *923, 94 *92le + > 9312 100 ees 89 Jan 7| 94 Feb 7 84% Oct) 967% Mar 
16 1674} 155g 1612 15% 16 16 | 17 6,200} Reynolds Spring...... 155g Feb 15} 22% Jan 7 14 June; 29% Apr 
70 70%3| 70 707g, 70 70%3, 68 70%| 68 6844 10,400 ae mg ot Tob Giaes B er 68 Feb20) 747g Jan 2 47 Jan| 75 De 

*117!2 117441 117 117 uy. Bae | 116 116 |*116 11712) 500 Do 7% preferred_..._- 1 116 Feb 20) 118% Jan 8]| 114 July} 118 Feb 
5413 55%, 53%, 5553 53% 54 5353 54 5412 5534 13,800! Royal Dutch Co(N ¥shares).| 48 Jan 2' 5912 Feb 6!! 401g Aug! 55%, Feb 
25 25%) 26 26 | 25g 26%) 26's 27%4/ 26% 273 7,400] St Joseph Lead..-...-.-.-- 10} 22 Jan 7| 27% Feb 21| 17 June| 231g Dec 

2lo Zils 2% fle og s+) *21g lol *2l4 Qe 1,000] San a Cecilia Sugar ‘simial No par 23g Feb 18 23g Feb 13 1% Oct 56 Feb 
441p 45 425, 4533) 423, 4314] 43 45'0]} 45le 46 7,800] Savage Arms Corporation.100) 3253 Jun 2) 54% Feb 4 181g Jan) 3512 Dec 

101!g 10312] 10034 103 1011e 102'4] 102 10214] 102! 103% 4,100] Schulte Retail Stores..No par, 100%, Feb 18) 109%, Jan 4 88 May] 116% Dec 
8714 90 88 Q91lg] 87le 8914, S88l2 89 + 89 90 12,200] Sears, Roebuck & Co..... 00; 87 Jan 2) 9712 Feb 1 65%, June}! 92% Feb 

#114 LIS {*114!g 115 11414 11414]*114l2 116 |*114!s 116 100 ee a a 113 Jan 2| 11414 Feb 19); 1061g June} 115 Nov 

5 Sig 53g 534) *51g Ble 5 533 53g 58g 2,300] Seneca Copper-_.-..---. No 47g Jan 30 614 Jan 11 47, Oct| 121g Mar 
*6lg 614 614 63 63, 633) *614 Giz} “61g 612 600! Shattuck Arizona Copper__ 0 6 Feb 4 67, Jan 10 56 Oct]! 10% Mar 

*385g 3933] *377%, 3814] 375g 375s) 38g 39 39%, 3912 1,100) Shell Transp & Trading... £2) 33 Jan 5) 4ilo Feb 4 291g Oct) 41l4 Mar 
175g 183g, 17ig 18%3| 175g 18!) 177% LS8ls| 183 185 38,700) Shell Union Oll_...-... No par| 1653 Jan 7; 20!g Feb 6 12% Jan} 1914 May 
931g 931g) *93 935g) *93 938} *93 9353) *93 935g | 2  £4—-au aur 9llg Jan 4| 95 Jan25}| 891g Nov! 95 May 
115g 1134 llis 12 114 1144 12 12 1l% 12\s 4,000} Simms Petroleum......... 10} 10% Jan 4) 14!g Jan 17 612 July} 16 Feb 
22% 221s) 22: 22ie] 223%, 2253} 223g 2253) 225g 225g Stock 2,000} Simmons Co......--.. No par| 22'4 Jan 11 25%, Feb 5 
20 21 2014 214 195g 2058] 20%4 2114] 21!g 2: 90,200) Siuclair Cons Oil Corp.No par) 1953 Feb19| 27!g Jan 2 

*80 82 *R2le 86H 8014 8014 R2Zig 82l2} 83 83 | Exchange 300 ay Se tae ‘a 8014 Feb 19; 90 Jan2l1 
2453 25 24 2512} 23% 24%) 24 25 24%3 25le 19,900) Skelly Oll Co......-..... 23%, Feb 19) 29 Feb 4 
60 6114) 5853 62 58 60 60 605s! 61 62 Closed 10,200 Sloss Shettiad Stes & irom. 100 58 Jan 14; 67% Feb 7 

*85 88 84 84] *84 86 | *84 86 | *84 86 100} Do pref 84 Feb18| 87! Feb14 
B0le 81%) S81 82% 82 R37,' 82% 837, 833g 85!2; Washing- 9,900) South Porto Rico Sugar 72100 67 Jan 3| 85l2 Feb 21 
1 14%) 15 15 | 14% 14% *14!l2 15 | 14lg 14te 1 :700' Spicer Mfg Co... 144, Feb 15| 18 Jani2 

*84le 8514] *83 90le *83 9014 *83 90l2 *83 O0le OS FT icncaa | Do or 88 Jan3l} 90 Jan 2 
6212 6212) *59 64 | *57 .—l 6lizg *57 62 | 200 Standard Milling 55 Jan10| 6212 Feb 7 
6014 61%, 5953 62 585; 60%, 6014 6ll2 61', 63% Birthday © 55,600 Standard Oil of California. 1 585g Feb 19' 6812 Jan 26 
373, 3853! 373, 337| 3733 38 | 377%, 38%|' 3814 391g! 31,600| Standard Oil of New Jersey 25) 37%, Feb 19) 4214 Jan26 

118 118 118 118 118 L118 |*117l2g 118 | 1177 118 800| Do pref non-v Siaeae aa 117 Jan 2! 11853 Feb 1 

*5912 60 59l2 5934) 59le 60 *59%q 6014, *59l2 60 | 400| Sterling Products__... a 591g Feb 18) 637g Jan 2 
88 9014! 88l, OL 8834 8934) 88lg 893, 89 8934; 15,200! Stewart-Warn Sp Corp.No par; 88 Feb 16) 100% Jan 12 
78 787g| 7614 7873) 76\4 76%) 7612 76l2| 7é6l2 7719! 3,600| Stromberg Carburetor.No par| 7614 Feb18| 847% Janil 

10014 10173) 987g 101%) 093g LOLig) 995, 1101's; 100 101% 110,300} Studebaker Corp (The)...100) 987s Feb 18) 10814 Jan 8 

#110 115 110 110 j|*110 115 |*110 113%4)*110 115 100; Do pref..... ---------100} 110 Feb18} 115 Jani17 
97% 10 93%, 10% 953 97g 9% 10 93, 1012 10,700} Submarine Boat.......No par) 953 Feb 19) 121g Jan 2 
3%, «=. 3353 Ble «Ble 3%, = 35g 3i2 358 31g 35g é Superior Oll__........No par 23g Jan 2 44 Jan21 

*33le 35%! *31 34 *31 34 *31 34 *31 5 =—CSi‘(i‘ié‘é‘ i Superior wneeee-----100) 315g Jan 2| 347% Jan 9 

Zig = le 2: 2\s 2ls Zig 2!2 «2g 219 2ile 3,900! Sweets Co of A ———— 2% Feb 15 3 Jan 2 
9 9 8% 86 Dlg 8% «69 9 9 *87%, 9 2,600} Tenn Copp & C...-.-.. No par 87g Jan 14 9% Jan 5 
411g 427) 4153 4314) 4153 42%) 42 4212) 423, 43 25,800! Texas Company (The).... 25) 4112 Feb15| 45% Jan 30 
6212 6314) 62l2 64 621g 63\4) 627% 63!2|) 63 64 5,200) Texas Guif Sulphur....... 10; 61 Jan 2 544 Jan il 
12 127%) 12g 13'g) 11% 1212) 12 13%; 12% 1314 11,500| Texas Pacific Coal & --- 10) 10ig Jan10|} 15% Feb 6 

13514 136le' 136 138\le! 134 1347, 135 136 137 138 2,900) Tidewater Oll_........... 100} 120 Jan 5) 151 Feb 7 
391g 3933 3733 3814| 37% 3753! 3753 38 375g 3814 6,100) Timken Roller Bearing.No par| 37%, Feb18) 41 Jan 7 
6314 641g! 6012 65 | Gl, 63tg) 614% 6314) 62 63% 45,100 ucts .--100| 60!2 Feb18| 70% Feb 5 
89 8912! 88% 90 88 39 88l2 S88le, S88le 89 5,300 tn Biniuedescee 100} 88 Feb19| 91%, Febil 

*113%g 11414) 113\g 113g) L113. LL3 | *113'g 115!2, 11314 113% KG -100} 113 Feb19! 117 Jan 4 
4 4\4 4 4\4 4 Al 4 41g) 4 4lg 29,400) Transcontinental Oll_..No par 4 Jan 7| 6% Jan21 

4lly 4liy’ 4ilg 41% 41 Allg) *41 41'!2 *41 4lle 1,200; Underwood Ty iter....25) 40 Jan 3) 43 Jan 9 

*61 62 ' 59% 61 *59 60 '*59 61 ' *59~ 61 400' Union Bag & Paper Corp..100' 5914 Feb 5' 6453 Feb 9 
95 95 | +95 100 | 95 95 | *94 9712| #95 9712 94 Jan 7| 10212 Jan3i|! 

*10712 108 10614 10712|\*__._ 10612|*104 10712) *104 10612 10614 Feb 18| 1087%g Feb 2)) 1 

323, 33 3312 35 33% 34 | *33lz $412} *33l2 34le 32 Jan 3| 37 Febil 
8012 82 ; 80 82 > Sly 81 80 801s 80 Jan 5| 86 Feb 4 
4712 48 48 48 8 |! *47 48 *47 48 47% Feb15| 487% Jani1l 

193 193 | 193 193 193!2 19412 *194 196 |*194 196 182 Jan 4| 2014 Jan26 
atk “eee aii cane R ‘ = ae in: wane 2'e Jan 7 4 Jani19 
68i, 70%) 66% 71 | 6512 67%| 67 70 | 68 6912 6512 Feb19|} 8453 Jan 9 
85 85 85 85 85 85 *34 85 | 85 8514 817g Jan 15| 87% Jan 24 

1 ligh 1 lig % «1 7g) #5 34 5g Feb20| 41g Jan 3 
17% 18 *17% #18 18 18 *173, 18l2 173%, 1734 17lg Jan24| 194 Janil 
741, 7653) 73 77 7314 75lg! 73lg 7534) TAlo 763, 67% Jan 14| 835, Jan31 

*103 105 10212 10212/*101 105 |*101 105 |*101 105 100 ef. 98 Jan 3| 103% Feb 7 

10213 103 | 10153 104 | 1LOLlz 103 | 102% 10312) 10273 1037 8,300, U 8 Realty & Improvement100| 99's Jan 14) 107% Feb13 
361g 367g) 351g 3714) 3514 3643) 355s 361e' 35% 3612 11,700, United States Rubber- --_- 100} 351g Feb 18) 42% Jan 12 
8512 8612) 85l4 87 8512 8614) 36 3634! 867, 867, 2,200; Do Ist preferred___._. 100} 85's Feb15) 94% Jan10 
2133 23 22 23%) 22%, 227g) 22%, 223 221g 221s 2,700) U 4 oo Ref & Min... 50) 20's Jan18 ths Feb 15 
4014 4014) *39%, 4153) 3953 3953) *39! 5s | 397g, 397%, Se nena anbaw 60} 3912 Jan 8 Jan 7 

10353 105 102 10514) 10213 10334! 1021, 1088 10253 1043, 250,200, United Btates Steel Corp_.100) 98's Jan 3 109 Feb 7 

11914 11912) 11914 11912} 1191s L19'g) 119'4 119%4|] 1191g 1193, 1,500! (a eerncentes, 100| 1183g Feb 1} 120l2 Jan 14 
67 68 672 6812' 6753 68 | 67!2 69 6714 68 4,600 Utah Copper...........-. 10| 64 Jani18) 68 Febl15 
205g 21 | 1912 2084) 195, 204; 20 20 | 2012 21 1,600, Utah Securities........--. 100} 165g Jan 4| 24l2 Jan 16 
29%g 3llg 291, 314° 2914 30!2 30'g 307° 3053 31 11,800 Vanadium Corp....-._. No par| 2914 Feb18 3312 Feb1l 

*7314 81 | *731, 81 *731 81 | *73'4 81 le 2 a | Van Raalte Co Inc Ist pref_100' 79 Feb 6| 80 Jan 9 

7ig Ss 7ig 71g 71) 71g 714) Jig 73g 6le 7 9,800' Virginia-Carolina Chem__-100 61g Jan28) 10% Janil 
221g 2219! 2233 23 | 221g 23 | 202g 22le 177g 20 12,200} Do pref.......... _ 100) 17% Feb21| 34% Jan 2 

*4812 53 | *4812 53 | *48l2 53 | *45t2 53 | #4819 53 | | lll Virginia Iron,C&C —_...100|) 49 Jan25) 53 Janil 

ee ie SR Ss, SR Ss) ee Oe: a A Py hh eae 100} 7912 Jan 8} 7912 Jan 8) 
131g 134, 13 13! 127, 13 121, 127g} 1214 125, 6,500 Vivaudou (V)_...-..-. No par; 12% on b20, 161g Jan 26) 

*147, 1538! *15 15% 154 1514) *15 1534) 1514 15\4 1,200 Waldorf System__.._. No par 15 Jan 4| 15% Jan 22) 

1473 15 | 158 154 15 15 | 15 151) 15 15!4 4, 300) Weber & Heilbroner__.No = 14%, Jan31! 164 Jan 2)| 

*38 38le} 3S8ilz 387s! *3614 3814! 3612 3612) *38 3814 300) Wells Fargo Express______ 3514 Jan 19) 3934 Feb 11} 

10912 10912} 109 109 10S8l2 108!2, 108 108 |*108 109 400| Western Union Telegrapb. 100 107 Jan 3) 113 Jan 30, 101lig July; 1191g Feb 
Qlle 92 91 92 | #90 Qt} 91 91 9014 91 1,895, Westinghouse Air Brake__ 84 Jan 1 96%, Jan 28) 76 July} 120 Feb 
61 6134 607 3 62 6053 6112; 6953 6114) 607, 6114 °. 805, Westinghouse Elec & Mig- 50} 59% Jan 4) 65 Jan 22|| 621gJune| 671g Feb 
263, 267%, 2: 251: 2 2634! 251g 2573) 257% 26 26 2612 5,500) White Eagle Oil__.____ No par| 25's Feb19, 29% Feb 6 20 Oct) 30% Mar 
551g 5714) 5534 ST7iz| 553, 5612) 5612 5753) 57 577% 6,200; White Motor..........-- 53 Jan21| 59%3 Feb 11 45 June) 607% Mar 
1 cs 4 1 1 1 1 1 *Ip 1,700, White Oil Corporation. No par 1g Janl4,) 1% Jan22 14 Oct) 5% Feb 
338 312, 353 35s) 3!e 358) 31g 358 35g = 35g 1,800, Wickwire Spencer Steel... 5 3 Jan 3} 56 Janill 2 Dec} 14 Feb 
103, 1153 il 1144; 11 1134) lll, 12 115g 117% 52,900) Willys-Overland (The).... 25) 10 Jan10, 1414 Jan 16) & June! 11% Dec 
837% 86 | S84lg 85%| S84ig 8454) 84% 857%! 841q 8512 ty. > pee eees tee 100} 8053 Jan 2} 88 Jan | 421g Jan| 83 Dee 

#2013 2033, 20 2014) 18l2 18t2| *19 1919} 1912 1919 1,100! Wilgon & Co Inc_-__--- No par| 1812 Feb19} 28 Jan 19 June) 42% Mar 

#291 298 | 293 293 | 28912 28944) 290 29012,*29215 294 800, Woolworth Co (F W).---- 100! 280 Jan 4| 300l2 Feb 7 199ig Jan) 290 Dec 
261g 261g) 2614 27%) 26 26 | *25% 26 | 26 26 800, Worthington P & M-_-.--_-- 100} 257, Jan 4) 31%, Jan 19% Oct) 40%g Feb 
113, 121g) *11% 12 11%, 1134} *1153 11%! *112, 12 500, Wright Aeronautical__.No par, 111g Feb 1 13!2 Jan 3| 84 Jan 13% Nov 

*69 «069%! 69 69 | *68 6919! *68 69 | *68 692 209 Youngstown Sheet & T.Nopar’ 68 Jan 4! 704 Jan 7'' 62 Oct Jan 

* Bid and asked prices; no sales on this day. z Ex-dividend. 





a After,distribution of dividend in shares of United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retall Stores 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was chi snged ant prtere are now and interest’ ~<ercent for income and defaulted bonds 















































oe | 
Sy] ‘eek’ 4 <=| Week's | 3_|| Range 
BONDS. ene | cs oe | weve 14.) Gee N.Y. STOCK EXCHANGE S35) sou | eae 3, Since 
wie ze] Pe. 2 1. Last Sale | &7. Jan. 1 Week ending Feb. 21. |S) Feb.21. | Last Sale eae || am. 3 
ee re eee el es oz... Td 7 al |\Low High 
U. S. Government. | |Btd Ask' Low High\No. || Low — Atl & Birm 30-yr Ist g 48___€1933|M 8S ais 73% rd eo 1 70 = 
Viest Liberty mary “ 13 DD! 99% Sale | 982 99° 530) 95°83 992%3|| Atl Knuoxv & Cin Div 4s 1955|M N| 83% 8414) 8414 4 8514) 11)) 8414 85% 
3% 70 es 1932-1947- 3D: 99 99 99 1!) US%s, 99%4s2)/ Atl Knoxy & Nor Ist 2 58_..1946,J D 9914 ew 9912 Nov 2s ina -|| “<22 «eee 
Conv 4% uf | poe AE ) DI 99%: Sale | 98 99's2 326)| 987s 99%s|/Atl & Charl AL Ist A4'48_-1944| 3) 91% 93 | 9214 Dec'23 ll ga" oo" 
Com 44 7o Of yo » 1947 jv 99 g rT > age 99° 10 | 982999453); 1st 30-year 53 Series B__..1944/J J 98!2 Sale 9814 9812 1 | 867, 88 
2d conv 44%% of 1932-1947 J : Atl Coast Line Ist con 48 “sions MS 87 Sale 8678 87'4) 5 106%, 1071 
Second L Aberty L oan- - ae os on Fe'y'24 93439 9O'%9 10-yeur secured 7s 1920/M N| 10634 1067 107 107 92i| - pit, 
“ - : vee +5 £ 7-1942_. M N! 99% Sale QS82ese «99 3182!| 984sa O¥'%ss|| General unified 44s --1964/3 D) 86% Sale 8614 87'4 $4) 8135 83% 
Jonv 4 . J 27 sien wate ont || Lé& N coll gold 4s_- -21952|M §| 82's Sale | 81% 82's 54 | 75 777, 
Third Liberty Loan af iM $} 99°22 Sale | 992%» 100.09)1597/| 99%: 100 | & Dany ist g 4s_-. ‘+ + 5! | were ~y + saree 12) 8 
4/0 ? - 2d 4s ‘ Ss 948). 57 1 75 533) |-- -| Seite oled pee Ss 
Fourth Liberty Loan— A ©} 99% Sale | 98% 2 99%2/3930|| 987s 9918s, lade Yad Ist gg iar 4s._...1949/A O 791g 79g) 5] 779 BON 
ok. AF oe hl Ane? 2 4 0 1005 . Sale 99 109> 357 99*%s9 1 U0! 229 |A & N W ist guz 5 nn «6 9312 9612 Dec’2 _ pale 4 
‘ H ristered _. d1980'Q J 110419 July'23 - ae at pee pe arte lg 97 
os a snare nae 19301Q 2 be May'23 7 = Bate a Salen sess “ioasla 3 oe 9614 Jan2i| 7 ty ool 
an | iif 2 cece oce ist 4 i - 4 | > m I s — = 
ae cas ia > 50st Aug’23 ‘ ----|| 1st 50-year gold 43. -K1948|A O| 821; Sale | 817% jen 9) Siig atte 
Panama Canai 10-30-yr 28 k1936/0 J 9: ‘oa! ret — | sepemrenny 44 48_.- 1933) 4 86 Sale | 85% "36%4| O4|| 8214 88ie 
Panama C yy Re aoa ee ° aa “ | Site 7 |} Refund & gen 5s Series A_1995/J D 86 Sale | 355% 86%s! 57 oan mB 
m vane “7 A pert 1960 M S| 99!4 995) 99% Feb'24 99%3 997% )|| 10-year 6s_- 1929) J 3 101 Sale {101 we, 42 9510 97 
4% sedis ene stock 1964/M S| 997% Sale | 997 99igf 10) 99% 100 P Jet & M Div Ist g 3 8. 1935) 08 ~* hem 70% " 301 117 79 81% 
4Ks Cc armors ate stock. - 1966,/A O}| 99%, 100 | 997%, Feb'24 | o% a South * DI vesvert Ota N| o7it Sale O71, ori 60 961g 9712 
cal ata ok fi O3le 10-¢ 10312 Oct'23) j ttre ww outhw v Ist gold 3/48.1925 , w4'4 Dale 4 [J 
} {5 rp ned ae a July ¥ 1907 i ri ost 1037 7¢|1033, Feb'24 | 10312 103%)) ‘Tol & Cin Div Ist ref 4s A- 1959) J 5} 6714 Sale | Hb eke | 8|| 66% 69% 
4%n Ce Laren peen 4 1965/3 D! 103% 1037 | 10312 103!0| 3)| 103!2 103!2'|Battie Cr & Stur Ist gu 3s -1989|J D 58 63 58! Apr’ : “Sdig or 
Site Geeperete stock 1963|M S| 10314 1037s|103% Feb’24! — “patel Registered. gu g 4s seasiy 3 +t 907g) te eg 
. Cernorate K 956 N| 9514 96 | Q5ls 951% 1 v2 "4 ee 9. We" ws 86 BD o4 wo-- cece 
13 fs at art vita” 1938 M NI 934 96 9519 95i9| i|| 9512 96'g|| 24 guar gold 5s_- 1936) J J .|104 yw A. core sere 
4% Gan orate stock. .1957|M N| 95\4 961, Jan’24! 9614 Mil, eae Cr Ext Ist g 34s. --b1951)A O 75% <. 60, nn Be ----|| B6%y aap 
4% Corporate stock reg..1956|M N| 9412 9512] 9514 Feb'24|____|| 95% 9514 Big Sandy Ist 4s__._._.__-- 1944/3 D} 80% 84%| 80% Fe ae -- . = 
414% Corporate stock - - -1957|M WN) 103 10355|10353 1035s 1} ost, 03% Se a at Line ist ze -- are ; Hh 67 = yok = - 89 89 
414% Corporate stock ....1957|M N| 103 1035/1035, Feb'24]____| SB) 86 om st gu golc - - 1938) sss = Ly 100 100 
au% C . 55 57 pb*24/-... R & 7 oe 58..1937|M §} 99%, ___.|100 Jan nee 
3%% Corporate stock __- 1954 MN| 855 -_-_| 857, Fe b'24 2 uffalo + | 5 S* ‘seal ae Selah) “alee ae 
ate— 3 - 10212 June’23 wn--  -H-- Consol 4s. , 957|MIN 88 8 4 
ge Bs Lc 4s_. 190) ry F : 10212 June’23} _- ---- ----|/Burl C R & Nor Ist 58__---- ---1934)A O; 96!g 97 | 97 97 : 6); 95% 97 
y ov't 4'48..1963|M §| - 110 {11214 July’23]....|| ---- ---- : 
Highway iaeoev't 4% -1965|M 8S} ---.- ---.|104l2 Apr’22 were seen Canada Sou cons gu A 5s - - - 1962 AO este —_ ioe ota | — ae stete 
Virginia 2-38.......-..---- 1991\J J5' G64l4 7114 Oct'20 ---- ----|!Canadian North deb sf 7s_.1940'/J D! 11: ajile mal 4 11ll¢ 112% 
ce a 25-year sf deb 614s... .-1946|J J] 1121g Sale {111% 11219 29 a hed 
Forei.n Go-ernmen'. Canadian Pac Ry deb 4s stock : J J\| 793 Sale | 7914 Lda 94 90 4 91% 
Argentine (Govt) 78._..---- 1927|F A| 1011s Sale |1003, = 1011 +H 30" ‘a. Sab teat on cen a meat yt F 7210 TAle 72% ors “""3i| 72ig 72s 
. mf , HE s 8012 Sale | 80 80 le 5) . aro Cent Ist c a Zl2 alz . 

Austrian (Govt) 78, wi......1943|3 D| 87" Bale | 86 87 | 85|| 85% | 87%8)|Caro Clinch & O Ist 3-yr 58. .1938|3 D a 1 ps a1 eae O4l2 
Belgium 25-yr exts {748 g-1945|3 D| 100 Sale | 993, 10014) 145) 7 rs  . a eee 952 J oD S i 4 si pent 81 or 
5-year 6% notes_-_--- Jan 1925|\3 J| 98 Sale | 97% 984 173| 4 4 1011 aes © Ad at oe 5S. “ -- re ° 4 4 ot ii 4 “4 57 71 
20-year 8 (a 1941'F A 10012 Sale 9912 10012 q 9 108 109 ven ranc ah P Ss 1 59 595, 5 60 

‘i f 1085, 109 |10812 1080} 2 %g 109 |iCent New Eng Ist gu 4s._-.1961|J. 3} 59 Sale |! 9 50% 
Berne (Oley of) cf Ban... 1988 M We ill” Sale {11012 111 | 20|| 105!2 111. |\Central Onto 448 1930-- ---1930/M $) 9312 -_. -| 93% Deo'2s -all ~g5n, cae 
Bolivia (Republic of) 88....1947|M_ N| 87% Sale | 871lo 88 43) = Sue Central of Ga Ist gold 5s..p1945|F A os - 2 +9 +p : 954 97 
Bee sew ota | oe eats | Sass Ge] Gall Soe aoe] Sememea ccc MRAM) See tN SS atl Sl 100° a0 
rf * eae Jole | 40-year secur 68 - . - - - s 
gy yA oy mene’ -1952|3 D| 78% Sale | 7812 7914| 32!| rie o78 Chatt Di Div Pey meney ¢ 4. seeti D be ae 14 Ont'ss ----ll “gaa. GF 
») 1952 c 97% Sale | 97 9734} 20) ac & Nor Div Is 98 2 2 4 wet 
Canada (Dominion of 50771928 A 4 9934 Sale | 99% 99%,| 34), 995s 101's\! nzid Ga & Atl Div 53... _- 1947|\3 J 9212 --..| 94 July’24 --<ll “gee eee 
aabea 1931/A O| 100 Sale | 99% 100 | 24/| 992 100 Mobile Division 5s- -1846)3 J} 95% -—--| 96 Feb’ “all Sim So 
10-year Si nccutecaithe 1929/F A| 101 Sale |101 1011s} 72|| 100% 102'4)\Cent RR & B of Ga coll g 58-1937|MN| 9212 932 9212 eae Sil see eet 
see ile a| aust iowiaitsit Jor] "go] 103 Hota] CHRualor 7 een got, doe ee Oe ie] | toa fos 
. (Republic) ext s 1941/F A! 10312 10412/10312 1041, 50)| 10% 4 egistered.......-_-- ) 4 41, . 
Chile (epi exif “1941 A O| 102% 103 |1027% 103 g|| 10212 103\4)|Cent Pac Ist ref gu g 4s__-_- “1080 FA 85 8512 85. 8544 be t. s 87 the 
ie aed ela alinaitseit 1942|MN| 95% Sale | 9434 95%,| 56 94 100 Mtge guar gold 3s... i JID) lle 91 is 91 4 mae ‘ 8235 oe 
25-yeareis............ 1946|M WN] 10414 Sale |10312 1041;| 36|| 102, 104%)! ‘Through St L ist gu 4s--.1954|/A O} 8llz 8212] 82% wee )---70 ste se 
Chinese (Hukuang Ry) 58..1951|3 D| 41 42 | 4112 4112} 12|| 41% 4258)\Charleston & Savannab 78--1936|3 J 115% --- -|115% 15%) or: Oat 
Christiania (City) 8 f 88. ...1945|A ©| 10712 Sale |107 10712 _7|| 107, 109 |\Ches & Ohio fund & impt 58-1929 J 98lg a A : 100% 
Colombia (Republic) 6'48..1927|A O| 95l2 Sale | 9512 953;| 26 + 4 fi ist consol gold 58___--- -- 1939|M N/ 100 Sale 00 pea! 9953 are 
Copenhagen 25-yeursf5'4s.1944|J J 8812 Sale | 88 8812} 16 eae b+ Registered _.__....---- 1939 m N 98 aut, | tte Sonn “tig Siig 
ss 1944|M S| 93% 95 | 93% 93% 9] Oo"d BS4l| General gold 4348... - - - -- 1992) S| 85 Sale S38 Jan’3e 835, 83% 
Exter debt 58 1914 Ser A_.1949|F A] -..- 90 | 90 90 1 ”, oat Registered... _____- .---1992|M 8) ---_ -_. 3 tuye ee 
External loan 4448___.__- 1949/F A| 8014 82 82 Feb’24\_- | 814 83 20-year convertible 44%4s_.1930|F A 897s Sale 8s le a oF 88% 92% 
hep neatepte 1953|3 J} 92% Sale | 91% = 92%| 683]| oe obs 30-year conv eveured 58 188 A 9 Olt Sale os e aed.’ oon aN 
sloval k (Repub of) 88-1951/A O| 95 Sale | 94%, 9514) 89 Craig Valley Ist g 58____-1 931g ____| 923 24]... 
Sees “ieee al ues teraues ter | fl Breit | Bewmemenca tea 3 ie go cee cel il an a 
a PT -1946|F A 4 10712 5) - - 1986 0 Slle an 
patriee Bo: 8 f 88....1945|A | 1075 Sale |107% 107%) 37|| rh tt wit cannot gold fs — 1989 J J 7512 77% 7 76 Jan'24) _|| 76 76 
.,. 2 Saar aee -1942|J Ji 94 Sale| 94 9419) 67 . arm Springs stg 58.1! 9 9! 4 So | i ee 
Dominican Rep Gon Adina 5s’58|F A| 100 Sale |100 10114 6|| +2 _ Chic & Alton RR ref g 38. .-1949/A ©| 56% Sale | 56 : x a 6 5812 
.. eee 1942|M S| 8744 87%) 8712 88 | 36|) 35% 90 ||” New York Trust Co ctfs_---_- --] -355 ogec| 58, Suly’33}----ll ass gee 
Dutch East Indies ext 6s___1947 3 Jj 9312 Sale | 93 9312) 91}) 93 99°% Stamped Oct 1922 interest _- : 5334 5512 : A3le seek — rr BA 
EE Re. comese 1962|M 8) 9312 Sale | 93 = 96)| Byte a we nage eg th “ome” a oo a. | 54 B7lo| 221|| 30% 37% 
fl ae 1953\|M S| 8744 Sale 8758 88 96} | ‘ Riilway first Ven ~ 50). 3714 Sal 3: 371s - 
Seams Neped S67 ext 83__1945|M S| 96 Sale | 95 96 350) fi on7 Chie Burl & Q— Ill Div 3540- 194914 3| 7 bn, 1 a want 21)) pa ae 
20-vr external loan 7'%8..1941|3 D| 93l2 Sale | 9214 9312) 347/| 9 1is|| Liltnois Diviston 4s... - - - IM N| 96t2 971;| 963,  967%| 15|| 961g 97 
21 (UK 5448.1937\F A| 1Ollg Sale |1007, 1011s} 222|| 998 lle Nebraska Extension 4s...1927|M N} 9612 97'4) 9654 Re >| 
ee ne thee 0 798-1999 F A} 107!g Sale |107 10712! 111)) ot 11014 | NN ES 1927|M N 9534 9612 96 | wor “al ” BBs rie 
Greater Prague 7%s_.-._.-- 1952|M N| 81% Sale | 81 8253 88]| sGie 83% General - ehsnde kus oa -- toe S} 85% Sale one oot 26) 971 99lq 
Haiti (Republic) 68........1952/A ©} 89% Sale | 89% 9010} 44!| Hh at Ist & ref 58... ._..-.----1971 lf Al 97% Sale | 977 oal.. a 
Italy (Kingd of) Ser A 6s. 1925|F Al 997 Sale | 997 100 3 +H 2 Chie City & ‘Conn Rys 5s. --1927 A O} =, 55 Ra, _ hw 104% 10410 
Japanese Govt—f loan 45$8.1925|F A| 97 Sale| 97 971s) 81 - eee Chicago & East Ill {st 6s. 1934 A QO) 103 -- 4 ag | - az 76 78ie 
Second series 414s._____- 1925/3 J| 97 Sale| 965; 971s| 79 oon Hf, C & E I! RR (new co) gen 58-1 951M N| 76% Sale 76, 7o%| 70) ee 
Sterling loan 4s___-__-__. 1931|J J} 80l2 Sale | 7914 = 8012] 181)| 79'4 81%) \Chic & Erie Ist gold 5s. _.-1932|M N O0ts (O52) Fam = SSN Cel ae bee 
Oriental Development 68.1953|M 8| 86%, Sale | 85l2 8644) 35 > 90 |/Chicago Great West Ist 4s. “yess eh s ah, Sale O24 508 il 48\g 53% 
Lyons (City of) 15-year @8..1934|MN| 76 Sale| 754 76 | 56)| 7218 SI |) with Sept 1924 coupon on | 52% Sale | 52% 52% t\ seen tas 
Marseilles (City of) 15-vr 68.1934|MN| 75% Sale | 754 76 | 37|| 72'8 772llcnic Ind & Louisv—Ret 6s... 1947) iJ 5| 105% 107121108108 | I] 106% 108, 
Mexican Irrigation 4%s__..1943,MN| 2714 32 30 Dec’23)-- “226 a Refunding gold 5s__----- 1947 13 } 96 7 s| 95% — ‘ ; 83 821, 
Mexico—5s of 1899.______- 1945\Q J| 150 Sale | 49 51 | 17|| 43 51 Refunding 4s Series C__--1947|J 32 Sale | 82 32 | ote @ 
Gold debt 4s of 1904____- 1954|J D} 26 2912} 29 29 4|| 26 29 General 5s A__....------ 1966|M 82, 82%4| 82 se til Sait St% 
Montevideo 7s___.....---- 1952/3 D} 86 861s! 86 8612! gil 86 ost General 6s B_____-- - €19661J 96%, 97 6% +‘ Lm 
Netherlands 6s (lat prices)_.1972,M S| 95'4 Sale | 95 9553 76 Rr 963 | Ind & Louisville Ist gu 43_19! a i 70 re -* 7 ioll "a3" eis 
Norway external s f 8s__-_-__- 1940}/A ©} 109%, Sale |1093, 11019} 84 vs 1127) Chic Ind & Sou 50-year 4s_.1956/J3 J 82 2 84 le 3 2 B7lg Bale 
, 1952|A ©} 9253 Sale | 92 9253) 56|| 94, 94l2'iChie LS & East Ist 4143...1969|3 D| 881; 8914) 88ig we ae--iall aoe ae 
63 (interim certificates) ...1943|F A) 931, Sale | 9214 9314) 64); 92's 94 ||\OM & Puget Sd Ist gu 4s --1949|3 J} 53 Sale 53 oie an 7014 71% 
Panama (Rep) 5s tr rects.1953\3 D| 96 Sale | 96 96 le 8 | = 9712) ChM&StPgeng 4s Ser A .€1989 J 4 Ae = 71 oka sf * a 
Porto Alegre (City of) 88s___.1961|J D| 9712 Sale | 96 9712} 10 1041 os || General gold 3%s Ser B_-€1989|J J} 62 2 Ss $3 8 ae a eS 
Queensland (State) extst7s1941/A O| 105 Sale |105 106 28|| 9 = v7 General 4 '4s Series C-_ _- -e1 989\J J 70 —= +4 sia, ; 49% 53! 
J 6 are 947\|F A} 10014 Sale |100 10014; 26 9 2 1OL's Gen & ref Series A 4143. .a2014 Ao 514 ao ons +H + 55 58% 
Rio Grande do Sul 8s______- 1946|A O| 97 Sale} 9612 97 18|| 92 9712)! Gen ref conv Ser B 53.-.a2014|F A 2. Sale | 551° 56 | 159 541g 5914 
Rio de Janeiro 25-yr s f 8s_._1946|/A O * Sale | 92 927 * — o.* Convertible 4%4s-_------- 1933 ; D ss 4 ae 56 4 # 271 Sait Feit 
Bae al le RE: 1947;|A O| 9 Sale | 90 91 ee)... 5 Bs fi 7612 
El salvador (Rep) temp 8s_.1948,J J} 10014 10019/10014 1001 48) = 10012 25-year debenture 4s- ---- 1934) J 4 Sle =~ 50M ore et a ++ 
San Paulo (City) s f 88___..1952/M S| 97!2 9819] 98 98 H| aoe 9834) 4) Chic & Mo Riv Div 5s_---1926/J. al pb, 94 " 9714 9750 8|| 96% 975¢ 
San Paulo (State) ext sf 8s_.1936)3 J oe ate 991g + fe = 7. ‘ = Chic & Bn gay 4s. eS see . : a + A 7" wearer 96. 96% 
ine (France) ext 7s_____-. 1942)J J O14 Sale | 80 8 : 4 Registered - - - ---- -1926 9612 9712| 9 ‘eb’ ane 
Sane Come ee Slovenes 8s_1962|M N| 7312 Sale | 7314 7410) 179 os 75 General gold 34s-_------- 1987 MN 70 7 13 Heo peeks: — oon Hn 
Soissons (City) 6s_.._.......1936|M N| 76%4 Sale | 7634 77 27 1031 ne Registered__..._.---- P1987|Q Fi - a Silo bene oe 
Sweden 20-year 6s________- 1939/3 D| 10314 Sale |10314 10414) 50 illa’ a ee a 1987|M N| 803s te a Perea... || fm ee 
Swiss Confeder’n 20-yr sf 88 1940|J | J| 11512 Sale |115 11512} 34) “63° 18 Stamped 4s_____------ 1987|M N sas gabte| SOM +, oe | 
Tenve Clty Gp...........- 1912}|M S| 6212 Sale | 62l2 62! 5 102 A ot General 5s stamped_-_---- 1987|M N| 95 Ky = a. t P.. os + 
Uruguay (Republic) ext $a" 21946 F Al 10212 103 |1025g 10315] 10 110 th Sinking fund 6s_---- 1879-1929|A 9 101 4 10212 soety Fe's).-~ || 101. 208 
Zurich (City of) s f 8s_____- 1945}A O} 110!g 112 |11ll!2 Lilt} 8 12 Registered - - - - --- 1879-1929|A O] 100 -__- 2 aal----|} “ome ore 
Sinking fund 5s----- 1879-1929/A @| 9714 99 | 9753 Jan’ a|--- ome or 
Raliroad. 9 Registered - - - ---- 1879-1929|A O} _ pee os ag ---3ll Sote Sole 
Ala Gt Sou Ist cons A 5s___.1943|J D) 9614 971s) 9614 Feb’24)_-__ 5% 9614|! sinking fund deb 58_----- 1933|M N 99 10014 = 8 = — 2 
Ala Mid Ist guar gold 5s___.1928|M N| 9912 100 | 995s Jan'24|___- ,° 9953 Registered _______----- 933|M N 97 geie 10 oo ~o-all spat coer 
Alb & Susq conv 3%s_____- 1946/A O} 791g Sale | 791g 79le 6 8012 10-year secured 7s g------ 1930/}3 D 10512 one sorte 1077 il 4 10816 
Alleg & West Ist g 4s gu_._.1998/A O| 80 --| 811g Dec’23]---- “ih ‘Sac 15-year secured 6 %s g_---1936|M_ S 107% _ ty 797 7 aan 801s 
Alleg Val gen guar g 48_____ 1942|M S| 89 Sale | 89 89 2 a 8934)! Chie R I & P—Railwuy gen 481988|3 J| 79%, Sale oa sanot 76% 76% 
Ann Arbor Ist g 4s________ k1995|Q J| 581g 585] 59 59s} ai] Sore 60 (OE EERE LENE: J J gr ae! tee ise 785 
Atch rae 8S Fe—Gen g 48_1995|A ©} 8614 Sale | 8614 87 | 101 4 88%!) Refunding gold 4s____--- 1934/A O} 76!2 Sale ls one oS” oane 
bihandecends 995|A QO} ---. ---.| 85% 85% 1\| 79 8614)|Cnic St L & N O gold 58----1951|3 D} 10014 102 |10012 ok ead 2 
Adjustment gold 4s__._. k1995|Nov| 7912 801s} 81 Feb’24|___- Ly 8133 Registered ________-------- 3 Dj ..-. -.--| 9553 May ~owall “gar agg 
kien cnatned 1995|Nov} 80 Sale | 79% 8lig} 44 2 82 EI oss ocicsaradaperaa 1951|3 Dj) 77 ---- a7 48 ll Gale Sete 
Conv gold 48 i900---~2-" 1955|3 D| 82 Sale | 82 82 1|| 834 83'4)) Joint Ist ref 5s Series A_--1963|J DB] 9414 Sale | O41, _ Otte 4 
Conv 48 1905 _ _..._... 955\3 Dj} 82 82%) Sliz 81%] + 6|| Siz 8412] Memphis Div Ist g 4s_-..1951|J D| 80 8214) 805s eb'34|...-|| 80% 90% 
Conv 4s issue of 1910____- 1960;3 D| 81% ____| 81% 814, 1 81% 813%, C St L & P Ist cons g 58s__.-1932)A 0} 100) ___- 100, "a — 101% sate 
East Ohio Div Ist g 4s___.1928|M_ S} 96 -___| 96 96 3|| %5!2 964s|\Chic St P M & O cons 68__-1930|3 D| 103% ___- 1041s fe A's —_ > 
Rocky Mtn Div ist 4s__..1965|3 J} 7933 S81ls| 81 Feb’24/____|| 80 8118!) ~ Gons 6s reduced to 3s- -i 3D 80% eS *s aed ---- ae & 
Trans-Con Short L ist 48_1958/J J} 83!g 85 | 8314 8314 1 8314 87» Debenture 5s____.__.--- 930\M S| 93le 95 S6t 0 ne -"ss 7. 79% 
Cal-Ariz Ist & ref 4%s"*A"1962\M 8! 921g ____| 92% 927, 4 90°3 927§||Chic TH & ry East ist ba" 1980 J D| 7812 Sale | 78ig gi 2 
* No price Friday; latest bid and asked. $5—=£. @ Due Jan. dDue April. ¢ Due May. g Due June. h Due July. k Due Aug. oDue Oct. pDue Nov. 


Due Dec. sOption sale. 
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BONDS. <=! Price w * | , 
N.Y.STOCK EXCHANGE | $=| 7h rsday | Ranoe or | £3 | ‘ime || N.Y.8TOCK EXCHANG 5 te a — 
Week ending Feb. 21 ES) ‘Fed. 12 SSil si ait yw E | $§| Thursday | Range or Since 
- 21. = eb. 12. Last Sale | a4 Jan. 1. Week ending Feb. 21. Sa} Febd.21. Lasi Sale gs Jan. 1 
| Bid Ask| Low High| No. | Low High\\ (ilinois Central (Concluded) — Bid Ask| Low High Ol\\Low Ht 
. » 7? a’ é antes | ’ > . ~ gh 
Ags Gomera as ncte toca J Se ceeds, | tll Onn) commen are --ineaa a) oe feel tre vena fee ee 
Ist Series C 614s_______- 1963/3 3] 1143, Sale |114%, 115 16) | in 1158 a ~ - “---Sasiael re iss ar a ee 
Chie & West Ind gen g 83--ervs2la x4] 105° "105" Dec's! °|| > 8) metunding. 680- = -2-7---1985/M | 1008 Sate [100 "Y0t4| 8] 100% 102 
Cal SO Fear o-oo nASSBitg | dar Gale yaa dal ill it asi] AS-your smeared Bi48=-"—-angalg. 3] 100% 1o1si90% 101] 33l/ 1008 Jol 
Choe Okla & A he pete 5s_- 1939 MN) 96 Sale | 94 96 94 : 6. 15-year secured 648 €----1936}5 3 10884 109% 10912 10912} 23)| 1081g 110 
C Find & Ft W ist gu4s¢...1923|MN| | 88 Mariz|___ Cairo Bridge gold 4s--.-.1950/J DB) 847 88 | 85 Jan'24)----|| 85 85 
Cin H & D 2d gold 4348. ...1937|3. 3| S87, | 88 Dee'23 -o-- -o--l] Litchfield Div tet gold S8-186213 J] 60's 70 | 60% Fev'ssi-..-/] O8% 70 
CIMLSC laces”... eee Fl ae, oO. hae deen | a Seal eee ee Teme ene ee 2 ee 77 1 te ee ---- 
coren- 193610 F| ssi: 9%8 pre sm oe 8|| Omaha Div Ist gold 3s__-1951|/F A 69's 697s} 694s 6938 2|| 68%, 695 
att a a pam 1942|M BN oan Jes oat Fon'38 toe ys ee1,| St Louis Div & Term g 3s-1951|J J 6912 st.01 740 ere... ; 70lg 74 
Cin 8 & Cicons ist ¢ 5s... 1928 r + ts d a4 ey 7 98% 99 4) Gold 3%s- ei = -1951)J J 7612 _--- 77le 77\2 2 77% 7712 
ye te a Agel by et a 8 re 2A)... - || Springfield Div 1st ¢ 3148-1951 J 3| 76%g ._..| 7553 Jan'24|--.-|| 7553 755, 
Cleve Cin Ch & St L gen 45.1993|J B| 791 Sola] 7912 70l2| Z| 78% Siia|  eogtered ctpatle al nt ©) So" aeertel ool iz 2222 
. 7912 Bile] 79l2 dle j istered ..........-.-.19: D1LIF roid snd y Mar’ sewed seco e660 
hg oats | 22's 9378) 92%, 92%) 2) 924 O4ia| Ind B & W lst pref 4a... - 1940/A O} 901, 100 | 86 Mar'16|----|| ----  --—- 
thal & tuapt Gs Govind A. .300613 5] Lot% Gale Voit sd |” ial| 108%. 108. tna ee ee ee e----ee eee | ee oe 
6s C : 1941 r i 103 rr 3 1028. Fet 24 102) 1 ze | Ind l nion Ry 53 , 1965|3 J) 96!g 9712] 9712 Feb'24]- 9714 9712 
Cairo Div ist gold 4s. iaz9l3 3] gsi. wy 2% Feb'3¢)..-- on O2%4!| Int & Great Nor adjust 68..1952|J J| 521g Sale | 51 52l2| 639|| 401g 531g 
Cin W & M Div Ist g48__1991/3 3) 7714 “78I 781, F b3h "ll 273, 4) __ 1st mortgage 6s certificates1952/J 3} 927% Sale | 92!2 93 29)| 90% 94 
St L Div ist coll tr g g 48 : 1990 MN 7815 R01, 7056 Feb'a4 93, 81 tows < entral ist gold 5s. - -- 1938 3D) 64% 69 6415 64's 7 641g 70 
Spr & Col Div Ist g 48.._-1940|M $ R610 Sale. 86ie “8612 851s S612 | Refunding gold 4s----.--- 1951|M S| 20 Sale | 19, 20 18}} 16% 26 
, € 292 ao — Sy 99 7 * , 
PP A bd T  akeet 5} Bem. PR ge adn 163% 103%! i|3: ames Frank & Clear Ist 48-1959/3J D| 82%, 8373} 84 Feb’24!-. 8314 842 
Clev Lor & W con Ist g 58_-1933)A 973, 9934) 981, Jan'24 i| 98lg 98! all Ka A&G R ist gug 5s 1938/3 3| 955s a 
Cleve & Mahon Vall  53-- “ia r} N| os ‘ 84% Jen = 8438 84%8|| Kan « M ist gu g 48....--1990/A O 76 = 7914) 7934 Feb'24)-. 78 79% 
Sa van miei a. teal) 3 — 96 New 3 | hue + eke = E gat ye Sey be 1927 ‘ee. 97% 987s 98 Feb'24 é m3 sen 
ae 1942/A O| 94: 10412 Dee'l5}. sere conell tS & M cons g 68_---1928|M N} 102 10212}102 Feb'24)- . Ole 
iat redused to 3340... 16481A @| Tain is Dec'l5|...-|) ---- ----|KCFts& M Ry ref ¢ 48..1936|A O| 76 Sale | 76 77 44|| 731g 77% 
Series C 348 , steed 1948|M nl oe - Ly 4 Feb’'12 ---- --||KC &MR&«&B Ist gu 58__1929)A O} 93ly 9734) 95 95 1 95 97 
Sesten D3ks Se neE Pere oe 1950|1F Al voi" a - 8 peeks coe ~eoo4 Kansas City Sou Ist gold 33-1950/A O} 671s Sale | 67!s 6758 33 671g 693, 
Cleve Shor Line Ist gu 4%s_1961|A O| 91 . Sale 91 91 l 901s 9212 nach) ag? meng tg a tor : Site me ari ro Br ois a3 
Cleve Union Term 5148----1972/A O| 10212 Sale |102% 102"2| 22] 102% 104, | Kentucky Central gold 4s--1987/5 3] 82, 834] 82% Feb’24)....|| 82 83 
Coal Ss ee > a we) See Oe 2 + 2 oan Keok & Des Moines Ist 58-.1923)A O° 61's 6473 63 Feb'24|.---|] 625% 63g 
Colorado & South ist g 48. "1929 FA O31, Sale” oat, arth 4 92% Ft Po ~ anaihaaldes tein, =. i lig athe MR. wealiiiede a evict te 
Refunding & exten 4)48--1935|M.N| 831, 8312) 8353 837g) -14||  80!2 8512) Lake Erie & West Ist g 58..1937!3 J| 9453 9533) 95 Feb'24 9353 95% 
weet oe ----- ieasio ° a? oe] ae oeas 81's ~*~ 2d gold 5 -.---1941]7 3] 88 8914) 894, = 8914] S|] 87 BON 
Cube RR i- bm eo - Sane 7 807 83 7953 Nov'23 “Eas , ake Shore ‘one Sali Ba: 1997\5 D| 767 Sale | 7675 7678 5|| 75's 80 
p= -y g--- coor | 83% Sale | 83 84 | 8|| 81% 841z\| “ Registered... ------- 1997/3 D| 75 76l2} 75 Jan'24)--..|| 75 75 
st ref 7)48------------- 36)J ad 101'2 Sale |101 101!) 4]) 10) 102 | Debenture go!d 4s.......1928|M $| 95 Sale | 947, 951g) 25 oot 95% 
P 25-vear PE Gs wwenet< cane MON} 931g Sale | 923 931 24 214 93 
Ber Se yr 7e---te 45 J) 92l2 97 | 92tz Jan’24|____|| 92lz g2rg) Newistered .__..---- BIN N N| 91% 93 913, per'as ----|] 91% 91% 
= eenee Res re ~~ ” s ae Sale B5l2 86 ) ul 8355 8744||Leh ‘al N Y Ist gug 4is-_ “qoaals 35g _...| 933% 9334} 27|| 92% 94 
1 th trond pads 1937\—0 N Rn, a a oe 2 a4 ' ot | Redistered -----1940]5 ; 00% 9212] 9035 Oct'23]----|] -s-- 2-- 
eee coor ecrnee- == ty. N| = ale 99% 10012 6 - tty 00!2||Lehigh Va! (Pa) cons g 43- -2003\M N| 77% Sale | 7714 77l2 8i| 77 79 
> ane oe ans “eet 4 106 2 1075, 108 4 Feb'24 U6), 10812 | G jeneral cons 4%:a-_- -2003'|M N 56's Sale | 8534 8618 16 85%, 89 
oS eae oe oe e. -- ieee 7% 91 : 89 May'22|__ | oy -||Leh V Term Ry Ist gu g 58--1941/A O] 100!g ___-|1013, Feb'24|_.__|| 101% 103 
- Y i = Sale | 684, 6934) 24)| 671, {| Registered -1941/A O}] 991g __.-] 9912 Jan’24 991g 991g 
Consol gold 4548. ------- 1936/3 J) 732 74%) 73% Jev24) || 722 /4!2|\Leh Val RA 10-vr coll 63__m1928|M $] 101% 10212]102 19210} 19}| lvl 103 
Improvement gold 5s. ---1928)3 D 827% Sale | 82's 8275) 54|) 792 S83!2|\Leh& N ¥ Ist guar gold 43..1945|M $| 8212 8714] 83 Feb’24|--_.|| 82% 83 
ms —— = hacen ae 1955|F A\ 3814 Sale = 3313} 32) 38-4194 Lex & Rast ist 50-yr 58 gu-.1965)A O} 100 Sale }|100 1001s} 10}} 99 101 
‘ iponseneesetioes=|. =. 2 Oct'20; || ---- Litthe Miami 4s__-- -1962|M N} 80!g ....| 8133 Nov'23|----|] ---- -—.- 
Farmers L&Tr rets Aug °55-|....| 3612 39 | 39 Feb'24| 1 38 41 || Long Dock consol g 63...--1935]A O} 10653 ____]1065g Feb’24]---_|| 10653 10653 
es SE R------ ----| 3612 39%) 3712 37%) 20/| 37 3344'|Tong Isld Ist eon gold 58- “93 Q J} 97 982] 975, Feb'24|---_|| 971s 98 
do_ Stamped - -- - ------- --- | 35 42 | 37!, Jan’24 || 32% 34:.)| Ist consol gold 4s... ---- h1931/Q J} 90lg 9312} 90 Wec'23|----|| ---- ---- 
a= Ex ag tay a 2 ctfs- ----| 36'§ 39 | 40 Jan'24 jj 49 Lu General goid 48____------ 193813 D| 847, 86 | 843, Feb’24|-- 8434 86 
naman ry 2 aoe =a sania -3| 35 A2 | 38i2 Jan'24| | = 382! Gold 48_...-.----------1932|3 D] 86% -.--| 8315 Jan’24|--..|| 831s 83!s 
gu 45----1935/9 J) 4334 Sale | 43% 437) | 42% 47 || Unified gold 48__-.------ 1949|/M S| 791g -..-| 793 79%) 1|| 79 80% 
Des Plaines Val Ist gu 4748--19471M) S| 855s 9314 Sept'23).. |} ----  -—_ || Detenture gold 5a__.....1934|3 D| 91%; 9412] 91% Jan'24l-- 913g 915g 
Det & Mack—Ist lien g 4s__ es 5|3 D| 68 71 60 Jan'24) 60 65 20-year p m yw ie _....1937/M N| 841, Sale | 84 84ly 12 84 $5lg 
Gold 48----- [naneee sew an . 995)3 D| 62 70 | 62 62 | 1| 60 = =662 Guar refunding gold 4s._.1949|M S| 795g Sale | 795s 80lg} 13]| 7458 87% 
Det Riv Tun 4)48----. . i N| 885s Sale | 88 8855} 8}| 8734 9Olz 2}|_ Nor Sh B Ist con g gu §8.01932|Q J} 94 94%] 94 95 1 5 95 
Dul Missabe & Nor gen 58.1941 J} 9915 - 99 = Oct’ 23} --- Louisiana & Ark Ist g 53-..1927|M $) 9612 98 | 97 Feb'24)_-- 957g Y7Mg 
Dul & Iron Range Ist 5s- - a 2 0) 991; Saie | 991, 9914| 2 98 9914! i ou 4 Jeff Bdge Co gug 4s..1945|M 8S; 81 8274] 8012 Keb'24)-- 7Ulg SLle 
Registered ---.-......-1937/A O| 9573 Juiy'23 | -= || Louisville & Nashville 58...1937|M N| 101g 10214/1011q 10114] 5 || 10114 10212 
Dul Sou Shore & Atl g 58-.-1937|3 J} 80%, 134] 80% 807%] 6|| 76  81%4)| Unified gold 48__-------- 1940|J 3} 891g 90 | 8914 89%! 23]) 894 9 
. : ; | } Registered 3 --1940)3 3} 87's -| 9014 May’23!----|] ---- -<---- 
E Minn Nor Div Ist ¢ .--- Soe ©} 85!2 891g) 8412 July’23) wsce an. | Collateral trust gold a._.19311MM| 97. 98 | 99- Jan'24|_- 99 99 
E Tenn reorg lien g 58 ----- 1938) M 3) 931s 93 Feb'24 | 3 931s | 10-year seeured 78_.-.-.-1936 MN! 10628 Sale |1063 10719 6|| 10614 108g 
ET Va & Ga Div \ sdaioctes 1930/5 J] 98l2 Sale | 98!2-YBl2| S|] 98% 98%)} Ist refunding 5148-------2C03|A O| 105% Sale |105!2 10554] 18|| 104% 1061g 
Cons Ist gold 5s -- - -19% 56|M N) 28!2 Sale | 9812 98%] 3}| 98% 99 || 5a 13 (when issited) .--2003|A O} 9912 Sale | 9912 —- 9934] 93]| 9712 LOUlg 
Elgin Joliet & E ast ‘Ist g 53- -1941 iM N| 9812 993/100 Feb'23}_- 9719 100 i| NO&M Ist gold 68___--193¢/3 J] 104 110353 Nov’23 Rigg Sa 
Erie lst consol gold 7s ext. - 1930 M S$} 105 | Sale 105 10 6|| 104% 10519} | 2d gold 68____.---- -1930}3 J} 10114 103le)10119 Feb'23 | er-- -s>- 
Ist cons g 4s prior_------ 1996 3 Jl 64% Sale | 64 6454) 136 61% 6512) Paducah & Mem Div 48..1946|F A| 85l2 87 | 8753 Jan’24 || 87 8753 
Registered - --- --- i> ade 1996/3 J) 58!2 64 | 57) Mar’23} ---- ----|| St Lonis Div 24 gold 33__1980/M S| 59!2 6214] 6912 G61 4) 601g Glle 
ist consol gen lien g 4s - 1996/5 J} 54%2 Sale | 53le 5419, 141)) 53!2 564)) L& N& M&M Iste¢44s1945|/M S| 951g 95 Jan'24 | 94 95% 
: Len pet pene oo sasile J) ---- - 13 Oct'23)_.-_|] -=-- -..-|| L& N South joint M 48.-1952/J 3} 80ls 814) 8012 3012 6|| 79 Blip 
pt ceed dage Lay odie me} 4 a S6'4 O8tg) 92 92) 7 aact it Registered - -h19521Q J) 7214 77 Jan’24 os a 
do Series B REO i, lw ola man eee. 96  Feb’24 
Gen conv 4s Series D- -1953)A O| 64 Sale | 63% 64 | 237|| 59% 65 |/Mahon Coal RR Ist 5s. 1934|3 J| 985s 993, Jan'24 | 99% 99%, 
Erie & Jersey Ist 8 f 63-- ---1955|5 3} 94 9414) 9415 9414, 22|| 8912 9514)|Manila RR(Southern Lines) 1939|MN| 59 60 | 59 Feb'24 59 = 60 
Erie & Pitts gu g 348 B- 1940/5 5} 817% | 831, Jan'24 || 8314 83's|| Manitoba Colonization 58..-1934|$ D| 95 97 | 9753 975g 5|| 96% 7% 
evans & TE H Ist gen g 5s_ eae é 102" | 88 awa poe emp wb A ht ei “4977 MM 4| Stone | oe oe 
‘4 28. - 2! BS Apr’23| || ---- ----]]/Mex Internat’! lst cons g 48-1977|M $ 77 Mar’l3 --|| =s-- s2-- 
y = 9p no ag Ist ¢ 53-- “1930 . MGig 6912 Apr'21) } ---- ----||Michigan Central Ss-------1931|M_S] 981, 100 | 98  Feb’24 4 te 
argo Ou 68. -.--.------ 24\5 SJ) 991, Oct'23} seme «eset ei? .. oseeee _..1931/Q M my” Jan’2 a 
Fla Cent & Pen Ist ext g 5s- toaele J} Q95le 9419 Dec’23 | re - ee see shan , J} 867. 7 868 ss ; 8634 8654 
Consol gold 5s - -- .- - - 1943) J J} 9334 Q95le} 933, 9344 a| 93%, 945g Registered te Re 194¢/3 J d , 85 Feb'24 E 85 85 
se slay Aye na ist 4348 - --0 1959) .. Pp gS 88%4| Sih he 2 | | A 3 ; Lé& B ist gold 31438-- ---1983 aS 76\e 79 | 80 Feb’23}-- ll “78° “Song 
48... - > | 67 i712} 671s B7 1x] 13 5 4 st gold 3'4s_...--------1952|M N| 80 801s] 80 80 
Fort St U D Co Ist g 4)48- 1941|J J| 84 83! Jan'24) | 82%, 83!2 20- je ar debenture 48....-1929|A O 9212 9310] 9312 9312} 11 Y214 YS% 
Ft W & Den C Ist g 5%s-- -1961\J D oe ta 101" Feb'24 | 100%4 10114]|Mid of N J ist ext 53---.--- 1940/|A O| 88 92 | 87. Apr’23)----I| ---- ---- 
Ft Worth & Rio Gr Ist g4s..1928|/J 3) 87 Sale | 87 7 | 1}| 841g 89%4||Milw LS & West imp g 5s- - 1098 F Al 9912 _- 9914 Dee’23!_-_-|| ---- ---- 
Frem Elk & Mo V ist 6s__-.1933;A QO} 106 j10612 Jan'24) l 105!4 10612 Ashland Div ist g 6s----- 1925\M_ S| 100% 100. Dec’23,----,| s--- ---- 
GH&SAM &P Ist 5s___.1931 iM N| 97 Y81l0| G8le Feb'24 || 9712 9812/| Mich Div Ist gold 6s----- 1924|J J! 100% _|100!2 Jan’24|--- 10012 10012 
_ 2d exten 58 guar___-__-_. 1931| \J 2 95l2 97%) 98 July"23| | -c-- ~<---||Milw & Nor Ist ext 4348-..-1934]3 D] 881, 92%] 89° Jan’24]---. 8914 8914 
Galv Hous & Hend Ist 58---1933/A O) SO 9034) 9044 90%; 4|| 891g 91 || Cons extended 4148------1934|3 D| 875, 8914) 8753 Feb’24}-- 8712 875 
Genesee River Ist s { 6s..--1937| J 3| 937% Sale | 93i2 94 | 10} | 89 96 | Mil Spar & N W Ist gu 48s__1947|M S| 84 85 85 Jan’24 835g 8512 
bog Ala Ry Ist con 5s--- 01945) J 3) 83% - 847, Feb'24! || 84% 86 ||Milv & SL ist gu3%s----1941/J J) 82 .-| 6613 Aug’23 cose ooze 
3a Car & No Ist gug 53_---1929|J J} 92% 9133 Dee'23 -|| -z-= =---||Minn & St Louis Ist 7s----- 1927|3 DPD] 10012 Sale {10012 10012} 1|| 100 10012 
Ga Midland Ist 3s__---.--- 1946/A O| 6llzg 63 | 6llz Feb'24 603, 6112) Ist consol gold 58.-..----1934|M N} 6312 6612] 6375 6414 5|| 63l2 68 
a pa td oo g Se..-- i y a = " = ‘ 100 : 1) + “—_ int Receeting 0 gold os. - .1949|M s 22 Sale | 22 22io| 34 2 tj 
zat ee 94: 9813 99 | 9! an’24| ¢ Ref & ext 50-yr 5s Ser 1962|¢ 1612 1934) 17 Feb'24}---- 
Gr R & I ex Ist gu g 443. -1941)J Ji 91 Ig 93 91'4 Feb'24) 5 903% 91%) MSstP&SSM cong 4s int gu’38 ; J 8614 8715 87 Feb’24/--- 8653 eae 
Grand Trunk of Can deb 7s- ee Es ©} 1131; Sale [1135 11314) 24 te 1135g'| Ist cons | lie ..-1938|J J} 99 99%] 99 99 2 a. A oe 
ond Bene Rar a----- ABE] “ast [Hot abetr|_°|| too OWL go-gen coll tr 948“ TIT 8) 10h flats fog"| el] 0 toa 
~--+-+---- } org . '2 ADP ‘ - ---- a ee bs eats itn ae ae Ole 1015 )llo 0% 
Great Nor gen 7s Series A__1936| J J} 10672 Sale | 106%, 10714 157 106 10814! tot Chicago Term s f 4s_ “1941 MN! 92 ._. ss 9219 Deec'23}- “ges sane 
Ist & ref 448 Series A___1 1961|5 J| 8612 Sale | 8612 87 2}; 855 88l2)|MSSM&A Istg4sintgu__1926|\J J} 9712 98 | 97% 973,| 10]| 96% o7% 
Registered ---.-------- 1961/4 oe 9) June’23)----|| --.. -...||Mississipni Central Ist 58-.-1949|J| J) 88!4 897/88 Jan’24)---. 88 B54 
_ 5348 Series B-_. .--.----.1952/J J) 98% Sale | 984 99 | =63)| 9615 ‘9912|/M K & Okla Ist guar 58__--1942|MN| _. ---| 91% May'23]----|] -ze- ways 
Green Bay & W deb ctfs““A"_...| Feb] 58 65 | 60ls Feb'24).---|| 59% 6018||Mo Kan & Tex—Ist gold 48.1990|J D} 7612 Sale | 761; = 7612) 48 z Ha 
oad ae teen ia7271940) Aa al? 77 an “ Ba 19 718 1012)|Mo-K-T RR—Pr | 5s Ser A_1962 : : 81 Sale | 801 8lle s as oat 
i 5's . 2 ct'22 ’ wee eonm yea Series B____- Sal 563 Ble 36 
Gulf & SI ist ref & t 2 5s- -b1952)J 3} 8314 Sale | 831, 8314} 10|} 81 84 ) tt nd 2 Series rs Hah. - teen = 2 a Sale ovte one 56|| 9458 984 
; 75 77101 77 ‘eb’s ee 7 .) ® . s m2 ne | OF 51%, 567g 
Harlem R& Pt Ches Ist 48__ 1954! iM N 7 934 7 712 77 Fe b’24 7312 7 Cum adjust 5s Series A___1967/3 J 54 Sale | 53% 55 276 e 
Hocking Val Ist cons g 4%s- 1999)J 3| 845, 85 8455 85 10 837g 80%4||Missouri Pacific (reorg Co) 73: . 
Registered - ------.------ feo J 3} 802 | 81!2 July'23|---.|| ---. -..-|| Ist & refunding 5s Ser A-.1965/F Al 78 Sale | 77 7.1 oF tH 78% 
H & TC Ist g 5s int gu__-_-. 1937|J 3} 9712 | 97!2 Jan'24)...-|| 97 97%4|) Ist & refunding 5s Ser C_.1926|F A] 94% 9535) 95% 95%) 5 wkle 952 
Houston Belt & Term Ist 5s- 1937 J 4 9114 9212) D1l2 9112 7 901, D1leg lst & refunding 6s Ser D__1949|F A| 913g Sale | 90!2 9112} 40 875 92% 
— Se ted g 58_-.-- eons = z oes “i on = --- 96 9714 seen fe. (a ee, 1975|M S| 5312 Sale | 53 5414] 327|| 51 55% 
snenehoces Yole 2 dig July’23)---- cece covel iD UW ‘acific— 

Housatonic Ry cons g 58...-1937)MNj| 81° 89 | 841; Jan'24)--..|| 84% 855s!) 3d 7s extended at 4% ---.1938|MN/ 83l2 8412) 82!2 Feb'24]--.- —= 8212 
Hud & Manhat 5s Series A__1957|F A| : 2i2 » Bale | 82%, 83 |. 86 8034 8412 Mob & Bir prior lien g 5s-_.1945|/J J} 931, -.--| 92% Jan’24/---- = * 
Adjust income 5s-------- 1957)A O} 6214 Sale | 603, 6214) 210 5814 6212|] Mortgage gold 4s_______- 1945|J 3] 7212 7412} 685 73 4 A. A 7 

Illinois Central Ist gold 48--1951|3 J} 9012 92  Feb'24|...-|| 88!2 92 ||Mobile & Ohio new gold 63..1927,)J B) 10214 10212/102%, 10214) 6 0214 103 
istered - .....-------- 1951|3 J) -_- ..| 831g Sept’22|----|| ---- ----|| Ist extended gold 68_...41927|Q J] 100% 10112)10114 1014] 2 10034 10113 
ist gold 3%s--.---------- 1951|3 J| 78 3 | 80 Feb'24)--.-|} 80 80 General gold 4s____-_- -1938|M $| 7612 Sale| 7612 7610) 4|| 74 772 
a: 1951|3 J) -__. | 80- Oct’22|....|| ---. ----|| Montgomery Div Ist g 5s- 1947 F A| 9412 95 | 95 Feb’24|---- +5 95 
Extended Ist gold 3)6a. -. 188 A O| 775s Sills 77% Jan’24|-..-|| 77% 77%|| St Louis Div 5e_._...--- 927|J BD] 951, 95%) 95l2 95le| 3), 9544 96 
tet old Se starting” -- B5H/A | 552) | 26M Sept ga|----|| ---- ----]iMob Ohio col tr Ma--- IgM S| 774 TH 78° Ked'Zil--..|| 787 
stering -_.---- . ov 4 o'4 Mar’22|----|| ---- ----||Mo al Ist gu g 4s____- 1991)) Oe ei ucl Oct’23}|----]} <---- - 
Collateral trust gold ia. 1952 m 8 8ll2 85 Sts oAl2 i 83% 85%s||Mont C Ist gu ty Aueihetin 1937|4 : _... 10912]108!2 Jan’24|--_.}| 108%4 10812 
Registered - - ---------- 95 | ---- ..| 93% Sept’19|-.-.|| ---- ----|| Begistered............-- 1937 700 | cade aes oleae -- |) “2-2 -2-- 
ist refunding 4s_-_--_---- 1955'M Ni 851g 8533' 85 8514 é 85  %98i! 1st guar gold 5s____-__-_-_- 19375 31100 --.-.'100 100 il] 99% 100 

















* No price Friday; latest bid and asked this week. a DueJan. > Due Feb. cDueJune. ADueJuly. n DueSept. oDueOct. # Optionsale. 
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BONDS. 
N. ¥Y. STOCK EXCHANGE 
Week ending Feb. 21. 


Interest 


Price 
Thursday 
Feb. 21. 


Week's 
Range or 
Last Sale. 





M & E Ist gu 3s..---.-.-- 2000\5 
Nashv Chatt & St L Ist 56__1928 ° 


N Fla & S Ist gu g 58... ...1937/F 


Nat Ry of Mex pr lien 4448. _1957/J 
Set CURED GR, ocbccddabedioe --|-- 


do off 


do area 
Nat RR Mex prior lien 4s. 1926 
pO eae 


do 6 |. 
1st consol 48 (Oct on). -- 19514 
Be Gee Gikcacncosnnsoctes 
do ee ae 4 
Naugatuck RR Ist 4s___._..1954\™ 
New England cons 5s_-_-_-_.1945 
i i nk cities eats 1945|J 


N J June RR guar ist 4s8_--- 1986} 
NO&NE Istref & imp 44s A’52|J5 
New Orleans Term Ist 48___1953)J 
N O Texas & Mexico Ist 68__1925\J 


Non-cum income 58- - - - - - 1935 
N & C Bdge gen gu 448-___.1945 
N YB & MB Ist con g 58_.1935 
N Y Cent RR conv deb 68__1935 


Consol 48 Series A__.....1998 
Ref & impt 4%e “A” ____ 2013 
Ref & impt 5e..-.-.---.-- .2013 
N Y Central & Hudson River— 
Mortgage 3}4s..-.-----.- 1997 
| IS 1997 


Debenture gold 48....-_-- 1934 





Fran 

Cons Ry non-conv 4s___-1930 
Non-conv 48_.....-..-.- 1954 
Non-conv deben 48___.1955 
Non-conv deben 48... 1956 


N Y & Northern Ist g 58_.__1927 
N YO& W ref Ist g 48____g1992 
NE Man uenmeea 955 
N Y Prov & Boston 4$_____- 1942 
N Y & Pu Ist cons gu g 4s8__ _1998 
N Y & RB Ist gold 58______ 1927 
N Y Susq & W Ist ref 58____1937 
fg f° pee 937 
General gold 58_...-.....- 


N Y W’ches & B Ist Ser 1 4348. "46 
Norfolk Sou Ist & ref A 5s_.1961 
Norfolk & Sou Ist gold 58__.1941 
Nort & West gen gold 6s____1931 
Improvement & extg-_-_.-_- 1934 
New River Ist gold_____. 1932 
N & W Ry ee S.~-S 
Div’! Ist lien & gen g 48.1944 
10-25 year conv 44s__.1938 
1@-year cony 68... ____ 1929 
Poeah C & C joint 48. __1941 
North Ohio Ist guar g 58____1945 
Nor Pacific prior lien 4s8____1997 
Registered 1 


5s D 2047 
St Paul-Duluth Div g 4s8__1996 
St Pauli & Duluth Ist 58__1931 

ist consol gold 4s______ 1968 
Nor Pac Term Co Ist g 68__.1933 

No of Cal guar g 5s___-___. 1938 
North Wisconsin 1st.6s-____- 1930 
Og & L Cham Ist gu 4s g__.1948 
Ohio Conn Ry 4s8__-_.-__-- 1943 
Ohio River RR lst g 58____- 1936 
General gold 5s__........ 1937 
Ore & Cal Ist guar g 53____- 1927 
Ore RR & Nav con g 48____1946 
Ore Short Line—Ilst cons g 5s_'46 
Guar cons 5s___...-.-.-- 946 
Guar refund 4s___._..... 1929 
Oregon-Wash Ist & ref 4s___1961 
Pacific Coast Co Ist g 58____1946 


2d extended gold 5s__.___ 
Paducah & Ills Ist 8 f 444s__1955 
Paris-Lyons-Med RR 6s 58 
Paulista Ry 7s 





Guar 3448 ¢ coll trust reg A_1937 
Guar 3 \s coll trust Ser B_1941 
Seance 500s trust ott O..... 1908 
Guar 3 4s trust ctfs D____1944 
Guar 15-25-year gold oe 


General 48 (Oct om)... --. 1977|A 
April coupon on._.......--.-- per 
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A 
Q 
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Q 
7;Q 
J 
J 
J 
J 
J 
Q 
y | 
J 
A 
s | 
J 
M 
s | 
A 
J 
s | 
J 
J 
J 
3 

Pac RR of Mo Ist ext g 48__.1988/F 
1938|J 
J 

F 

M 

mM 

M 

F 
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Guar 4s Ser E 1952 


Z>-oez apc 





Btd Ask) |\Low 
77 (77\s| 77 
997%, Sale | 997% 
9712 100 | 9614 Oct’23}- 


“22i, 2414) 25 





30 Sept’23| - - ~~ 
Feb’24 
26 Nov’23) 


‘ ‘ 261, July’23 
18 o---| 31 July’23 
r st Dec’23) 

" , 381, June’23}| - 
3Al, 414 36 Jan’24! . 

2 | 34 Oct’23| 

leciat” Saha 28 Apr’ 23} - } 
19 wo--) 6 Jan’24)}.---|| 
17 .--.| 22 Feb'24|- 

662 ....| 661, May’ 23). 
R314 75 <Aug’23)- 
75 me 83 Jan’24| -- 
801g ..._.| 80 Dee’23}-- 
82% Sale | 81% 825s 
77 Sale | 77 7714) 

101 Sale |100%, 101 

8844 Sale | 884, 8844) 
9044 927%) 90 Dec’23) - - 
95 95%) 95 95 
1041; Sale |1035, 10414 
ROlg 807%) Biig Ril, 
86le Sale | 86's Rilo 
9614 Sale | 957% 9644 
741, Sale | 74 745, 
71 8114) 7414 Jan'24 
897, Sale | 89% 897% 
87 8Y 87 87 
71\g 72%4| 72% 724% 
70% T72iez 7114 Jan'24 
7313 74 | 74 74 
73 74 | 72% Jan'24 : 
895 Sale | 8912 895g 
88 89 | 88!g Feb’24 
8912 Sale | 8914 89le 

10114 Sale |101 101%, 

86% 87 | 86% 87's 
B4le _. 80 Sept’23 
8614 ....| 96 May’23 
96 . 95 Mar’23 
92 — 924%, Dec’23 
841, 85%) 843, Jan’24/_-_. 
75 ..--| 74 Sept’23)_-- 
ae ---| 99%, June’23) - - 
951, 965s! 97 Jan'24 
sane. soaan saree 
9634 98 Feb’2 
9612 97 e Feb’24 
8714 _- 91 July’22 
45le Sale | 45 4512 
501, 515) 51 51 
43 55 | 43 Jan’24 
45 52 | 52 52 
46 5O0le) 51 51 
43 4412} 45 Feb’24 
68 Sale | 67% 68 
4012 41 | 401le 407 
7912 Sale | 79 80 
75le Sale | 75le 7658 
28 SeeeTE | neh ai shaneerann 
44 49ie} 40 Oct'23 
44 4915! 387% Oct’23 
44 50 | 4219 Jan’24 
99 ‘ 99 Oct’ 23 
63's Sale | 631g 63le 
5914 60 | 597% 60 
73% ....| 73 Aug’23 
81 8312} 81 Feb'24 
97 . 961g Dec'23 
605, Sale | 6053 6134 
50 65 483, Feb'24 
52 Sale | 52 521g 
865s 8614 Jan'24 
46 Sale | 45 6 
643g Sale | 643 6412 
91 91%) 92 Feb’24 

10512 _...|10612 Jan’24 

106%8 ....|106 Jan'24 

105% _-..|106 Dec’22 

86%, Sale | 86 8634 
---- 8712) 85%, Oct'23 
8615, 8612) 861g 861g 
871 Deec’23 
10734 Sale 10714 107% 
, 

8212 86 | 82 Dec'23 
815g Sale | 81ls 823, 
ase smeal a... Sea 
5712 58 | 577, 58 
551g ....| 561g Dec’23 
81le Sale | 81lz 8134 
103% Sale |10312 1035s 
9llg 9219) 91 91le 
9112 Sale | 91ls 9112 
8414 ....| 89 Feb’23 
98le -.--| 981g June’23 
80%g _...| 8414 Jan'24 
1085g _...|1093, Feb’24 
995g ....| 99 Dec’23 
101lg _...}100 June’23 
70 Zils} 71 Feb’24 
895g _.--| 89%, Oct'23}-_-. 
9714 99 | 9714 Feb’24|_ 

mm 941, Dec'23 

991e Sale | 99le 99lo 
855g S86le] 857, 86 

101 1021/1021, Feb'24 

10114 102 |102 Feb'24/__ 
93% __..| 93lg 9334 
80%, Sale | 80 8034 
79 8212] 80lg Jan’24 
871g 8712] 871g 871g 
963, 9812} 97 Feb'24 
91l4 _...] 91lg Feb'24!_ 
7012 Sale | 70 7034 

| 95 96 | 95 96 
885g ....| 8912 Jan'24 

---- 88lgi 88 Feb'24 

5 88 | 88 Feb'24 
9434 Sale | 94% 95 
905g Sale | 901g 903, 

100 Sale | 991g 100 

10753 Sale {10712 108 

10814 Sale {10814 1087 

84le 8678) 8444 Dec’23 
81% 8312} 821g Dec’23 
81 83 | 8114 Dec'23 
8llg _...| 8114 Jan’24 
92 Sale | 911s 9 

8334 845g! 843, Feb’24 


BONDS. 
N.Y. STOCK EXCHANGE 
Week ending Feb. 21. 


Interest 
Pertod. 





Hh ms 


100%| 














Peoria & East Ist cons 4s__.1940 


Income 4s 


Pere Marquette Ist Ser A 58 1956 





b-] 


Ln 


= 








A 
A 
J 
lst Series B 4s__.._...-.-- 956/J 
Phila Balt & W Ist g 48____- 1943) 
Philippine Ry Ist 30-yrs f 4s 1937/3 
PCC &8tLgu4%sA__--.- 1940|A 
Series B 414s guar__-___-_- 1942|A 
Series C 4%s guar_____-_- 1942|M 
Series D 4s guar______-_-- 1945|M 
Series E 3'4s guar gold _-_ -1949 F 
Series F guar 4s goid----_- 1953\J 
Series G 4s guar__.____-.-_- 1957|M 
Series 1 cons guar 4%s_-_.1963/F 
Series J 44s..........-- 1964\M 
General 5s Series A- -1970\3 
Pitts & L Erie 2d g 5s_.--- -41928|\A 
Pitts McK & Y Ist gu 6s____1932|J 
2d guaranteed 6s8___.--_-- 1934/3 
2||Pitts Sh & LE Ist g 5¢__-_--- 1940\/A 
lst consol gold 5s_------- 1943|J3 
Pitts Y & Ash Ist cons 5s_..1927|M 
Providence Secur deb 4s__..1957\|M 
Providence Term Ist 4s _- -- - 1956|M 
Reading Co gen gold 4s_-_--. 1997|3 


Certificates of deposit 


Gen & ref 4\%s Ser A_-_-_.-1997)J 
Renss & Saratoga 20-yr 6s_-_-1941|M 
Rich & Dan 66........-...- 1927|\A 
Rich & Meck Ist g 5s_------ 1948|M 


Rut-Canada Ist gu g 4s 


Rutland Ist con g 44s-_---- 1941\J 
St Jos & Grand Isl g 4s_-_--- 1947|3 
St Lawr & Adir Ist g 58_---- 1996/J 


Pt Mctkebenence se 1996 





St L@&SF RReons g 4s_-_.1996 

Southw Div Ist g 58_.-_-1947 
St L Peo & N W Ist gu 58__.1948 
St Louis Sou Ist gu g 48_---- 1931 
St LS W Ist g 4s bond ctfs__1989 
2d g 4s income bond ctfs_ 71989 
Consol gold 48_....-.---- 1932 


a OO], eS 

68 reduced to gold 43502221988 '. 
Mont ext Ist gold 4s_-_-_-- 1937)3 D) 
Pacific ext guar 4s-_------ 1940 | 


Seaboard Air Line g 4s- _--- 19. 
Gold 4s stamped___....-.1950/A 
Adjustment 58. -.--.----- 01949|F 
Refunding 48___...---- -1959|A 


St Louis Div ist g 4s_-_-_-_- 1951 


Sunbury & Lew 4s____.-..-.- 1936/\J 
Superior Short L Ist 5s g_ ..€1930|M 
Term Assn of St L Ist g 4348.1939)A 
Ist cons gold 5s__.---.---- 1944|F 
Gen refund sf g 48___-. .-1953)\3 
Tex & N O con gold 58_---.-- 1943) J 
Texas & Pac Ist gold 5s8----- 2000) J 
2d gold income 5s - - - - - - - ,2000|M 
La Div B L Ist g 5s__---- 1931\3 
Tol & Ohio Cent Ist gu 5s-__.1935\J 
Western Div Ist g 5s_-_--- 1935/A 
General goid 5s___-.-.---- 1935/5 
Toledo Peoria & West 4s___.1917|J 
Tol St L& W prlieng3s- -1925\J 
50-year gold 4s___--_-- _..1950 
TolWV&Ogu44sA-____. 1931\J 
Series B on RE ee 1933/5 


ies C 48 
Tor Hom & Buff Ist g 4s___k1946 
Ulster & Del Ist cons g 5s__.1928 
Ist refunding g 4s___.-__-- 1952 
Union Pacific ist g 48___-_-- 1947 
20-year conv 4s__.-..---- 1927 
Ist & ref temp 58__--.--- 92008 
ist & refunding 4s8_---.--_- 972008 
10-year perm secured 6s__1928 
N J RR & Can gen 4s____1944 
Utah & Nor gold 5s_.-__-._- 1926 
lst extended 4s___..._-_- 1933 











Virginian ist 5s Series A____1962 


unZZuOuneOO“ZPZOr>ZZ00u2uu"0 


Jersey Central coll g 4s___1951/A 


i 1952|3 

Rio Grande Junc Ist gu 58__1939\J 

~~ Grande Sou Ist gold 4s__1940\J 
19 


Mtge & coll trust 4s A___ -1949|A 





St L & Cairo guar g 4s__-_-_-- 1931\3 


Unified & ref gold 4s... -1939|J 
Riv & G Div Ist g 4s____- 1933|M 
St L M Bridge Ter gu g 58---1930|A 





lst & cons 6s Series A-.--1945)! 
Seaboard & Roan Ist 5s_-_-.1926\J 
Sher Sh & So Ist gu g 5s__--1943)J 
\|\8 & N Ala cons gu g 5s_----- 1936|F 
Gen cons guar 50-yr 58. --1963/A 


POuMOr Od 


Southern—lIst cons g 5s-_--. 1994 J 
Develop & gen 4s Ser A__-1956;A 
Dy ae 1956\A 


48 
Mem Div Ist g 448-5...1996 4 






So Car & Ga Ist ext 54s. _-.1929 a 
Spokane Internat Ist g 5s-_--1955/\J 


Ce a Taam 


_ 


were DDR OUOME KE Ou DOun 


cugagecupeng 











1st cons 50-year 5s_-_-_-_._ 1958 





Low Htgh 
70lg Feb’24 
23 Feb’24 
9233 9253 
78 7814 
9012 91 

39 39 

93%, Jan'24 
93%, 93% 
9314 Jan’24!}- 
87  Feb’24 
8612 Feb’24! - 
9112 June’23 
93 Sept’23]- 
905g Jan’24 
905g Jan’24 
9614 9614 


99 Jan’24 
9844 984, 
991e 99le 
3314 Dec’23)- 


8912 90 

89%, 8934 
8434 8434 
8814 8853 


98ig June’ 24 


617%, 63 

997, 997, 
981g 981g 
8212 July’23 
91 June’23 
98 Feb’24 
885g Dec’23 
bo 774 

72 

Bite 817%, 
8012 R2 

7Ale TAle 
9012 Nov’23 
92 Feb’24'- 
10614 June’24 
961g Feb'24! - 
8914 8914 


“743g 75 


95 May’l8 


85 Jan'24 
85 Feb’24 
36 June’23 
29 June’23 
9814 Mar’23 
97 an’24 
971g Dec’23 
9114 Dec’23 
8014 Bllg 
9310 O4 








* Noprice Friday; latest bid and asked. ¢ Due Jan. ¢ Due March. @ Due April. eDweMay. 9 Due June. A Due July. t Due Aug. 0 Due Oct. p Due Dec. 8 Option sale 








96%, Feb’24)---- 
-|105 Dec’22!- 
9514 June’22} ---- 


71% Dec’23) ---- 
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3_- 3 
= Week's P Range BONDS. = Price Week's . Ranee 
N.Y. r. STOCK BX EXCHANGE 33 ghuredey Range or rE Since N. Y. STOCK EXCHANGE 3 Thursday Range er Since 
eek ending Feb. 21. =| Fed. 21. Last Sale. Jan. 1. Week ending Feb. 21. —G,| Feb. 21. Last Sale Jan. 1 
Bid Ask| Low High| No.||\Low High Bid Ask\iLow High |iLew Htgh 
Wabash Ist gold 5s____.__- 1939|M N| 98 Sale | 98 98%] 2i|| 96%2 98%||Det United 1st cons g 4348..1932|5 J| 85  85%| S5ie Bes NO Rate 80 
28 906 68.........---0- 1939|)F A) 89 012) 87 89 3|| 871g 901g||Distill Sec Corp conv Ist g581927|A ©] 5112 Sale| 5112 52 | 11|| 48 S4ls 
Ist fien 50-yr g term 48...1954/3 J) 7114 92 | 72% 7233) 2); 68 72% || Trust certificates of deposit..-|--..| 5012 Sale 52lg} 5il]) 48 54% 
Det & Ch ext Sat g 58....1941)3 J} 97 Sale| 97 97 9|| 97 97 ||Dominion Iron & Steel 58...1943|J J} 7612 77%!) 7614 77 151} 76% 79% 
Des Moines Div Ist g 48..1939|3 J) 7444 79 | 78 Jan’24\..._|| 78 78 ||Donner Steel 7s..-...-.--- 942\5 J 91% Sale | 91 92 40|| 861g 92 
Om Div Ist g 3}4s__--.--- 1941/A O} 681g 6914) 6914 6912) 5|| 67% 695s|\\du Pont (E I) Powder 44s.1936/3 D oceel 02 WeeM....0& .= 
Tol & Ch Div g 48____.-- 941|M S|) 755, ___.| 77% 7819} 11|| 77% 7812||\duPont de Nemours & Co7s’'31|M N ar 1g Sale |107 10714] 104|| 107 10812 
Warren Ist ref gu g 3}48.---2000|F A) _._.__ ____| 781g Jan’24|.---|| ---- a.| Duquesne Lt Ist & coll 6s_..1949|J J] 103% Sale |103%, 104 34|| 103%, 105 
Wash Cent Ist gold 4s_____- 1948\Q M) 782 81 | 99%, Jan’24|--..|| 781g 781s||East Cuba Sug 15-yrs fg 7}48'37|M S$} 108% Sale |107% 10933] 265}| 10614 111 
W O& W Ist cy gu 4s___--- 1924|F Aj __- _____| 8012 Jan’24|_...|| 991g 99% |/Ed El [ll Bkn Ist con g 48_.1939/3 J} 89 Sale| 89 89 12|} 89% 8 
Wash Term Ist gu 34s-_---- 1945|F A| 79% Sale | 79% 79% 8012 8012||Ed Elec Ill Ist cons g 58__..1995|J J} 9912 ___.1100 Feb’24|_.__|| 9812 100 
ist 40-year guar 4s__-_--- 1945|F A] 8512 ___.| 86 Aug’23|----|| ---- .---||Elk Horn Coal conv 6s----- 1925|5 D| o612 98 | 96t2 ‘“96le| i} 96 26l2 
W Min W & NW Wi Ist gu 58..1930|F A} 78l2 89 | 63 Feb’24/--- ---- ----||Empire Gas & Fuel 7}4s_.-.1937|M N| 9153 Sale | Q1le 91%} 49]| 9012 9312 
West Maryland Ist g 4s___.1952|A O| 615s Sale | 61!2 62 33|; 58 63 ||Equit Gas Light 5s_._.-_-- 1932)/M S| 951g ___.| 96 Feb’24|____ 93% 96 
West N Y & Pa Ist g 58__.-1937|3 J| 9753 9934) 98l2 Feb’24/_-_- 981g 99 | ae Light & Trac 6s--.--. 1942 M S|} 9410 Sale | 9412 9415 11} 93 96 
EE GE ccenminesnet oo Um Boe ES. ee ee. Sl UhlUL Oe 1953|M_ 8S} 10014 Sale [10014 100%} 4/| 99% 10712 
Western Pac Ist Ser A o.-- MS! 83 Sale| 83 835s} 46|| 7912 835 Fisk Rubber Ist s f 8s___.-- 1941)/M S| 103% Sale |1033, 10414] 29)| 102% 104% 
i ttiendcncinoaien 1946/M S| 9512 96 | 9612 9653! 6/| 92% 97 ||Ft Smith Lt & Tr Istg5s__.1936/M S| 79 80 |78 Dec’22|_.__|| ---- ---- 
West Shore Ist 4s guar---_- 2361|3 J! 801g ___.| 80144 81 | 38|| 785s 8414||Frameric Ind & Dev 20-yr7}48'42|3 J] 861, Sale| 8614 8614;  1|| 84% 9213 
here 361|3 J| 771g 785s} 78 7853 5|| 7714 81 ||Francisco Sugar 7 4s------- 1942/M N/ 10253 1027s|1021g 103 11|| 101%g 103 
Wheeling & L E 1st g 58__..1926|A ©} 983, 993) 983g Jan’24/_-_- 983g 98%3|'|Gas & El of Berg Coconsg 5s1949|3 D| 94 ___.| 94 Jan’24/____ 94 94 
Wheeling Div 1st gold 5s-1928/J J} 98 98%) 96 Oct’23/.__.|| ---- ----||General Baking Ist 25-yr 6s.1936|/3 D| 102 ___.]102 Jan’24]____|| 101 102 
Exten & impt gold 5s..-.1930)F A| 90 ____| 91l2 Oct’23}_--_- -- ----||Gen Electric deb g 3}48..--1942)F A/ 793, 803) 81 Feb’24|____ 81 82 
Refunding 4s Series A..1966)M S| 5512 57 | 57% 5814] 33)]| 5312 63%|/ Debenture 5s.-...--.--- 1952|M S| 10053 101 {1005 101 19}; 100 1021, 
RR Ist consol 48__...-.- 1949'M S| 6312 Sale | 6314 65 42|| 60 65 ||Gen Refr Ist sf g 6s Ser A_.1952!F A] 9712 10014] 993, 100 4|| 9814 100% 
Wilk & East Ist gu g 5s__-_-- 1942/3 Di) 52 53 | 52% 5314] 12|| 49 54 ||Goodrich Co6s_...------ 947|\J 3) 98%, Sale | 985g 100 53 98 100 
Will & 8 F Ist gold 5s___--- 1938/3 D| 98% _...| 99 Jan’24/___- 99 99 ||\Goodyear Tire & Rub Istsf8s'41|M)N/ 1155, 116 |1157, 11612} 38]| 11412 1174 
Winston-Salem 8 B Ist 48._..1960|J J} 8153 ___.| 81 Feb’24/_.._|| 81 82 10-year s f deb g 88_--_--- €1931|/F A] 10312 Sale |103tg 103%} 209|| 100 103% 
Wis Cent 50-yr Ist gen 4s__.1949/J J| 7812 Sale | 7812 7914 5|| 765s 805s||Granby Cons MS&Pcon6sA’28|iMN| 901g ___.| 89 Dee’23]_.__|] ---- ---- 
Sup & Dul div & term Ist 4s’36|M N; 80 81 | 80% 8053} 12||} 77 83 I ee cin nly 1928|M N| 901g 9410] 92 June’23}..__]| ---- ---- 
INDUSTRIALS Cony debenture 8s- ---- - - 1925|MN/ 9212 9312] 9212 9219) 7|| 89 98 
Express coll tr g ts.-1988 MS; 80 8014} 80 801g 2}| 80  80%)|\Gray & Davis 7s_.....---- 1932|F A] 93° 93%] 94 9414 5i| 91% 96 
Ajax epee 936)J DB) _.__ ____| 93le 93 7|| 87% 95 |\Great Falls Power Ist sf 5s.1940/M N| 98%; 99 | 98% Feb’24j___ || 98 99 
Alaska Gold M deb 68 472271985 ws 5% «7 614 Feb’24{____ 614 612||Hackensack Water 4s_----- 1952|J J} 79% Sale | 79%, 793, 2\| 79% 80% 
Conv deb 6s series B_.--- 926\M 8 53% «G6 le Feb’24/_._. 5%, 6 ||Havana El Ry L& Pgen5sA1954|M $| 84 Sale | 83ig B41» 7|\| 82% 86 
Am Agric Chem Ist 58._-.- 1928’A ©] 971g Sale ' 971g 9733) 5\' 9618 98 ||/Havana Elec consol g 5s....1952'F A| 93 Sale | 93 9334; 12|' 931g 93% 
Ist refs f 74s g-.....--- 1941,F A| 997, Sale | 9912 100 70}; 97 101 ||Hershey Choc Ist sf g 63.-.1942)M N| 10212 Sale 101%, 10219] 24/| 101 102l2 
American Chain 6s......-- 1933|A O| 95 Sale | 94% 9514} 64|| 94 961g||/Holland-Amer Line 6s (Jlaf).1947|MN]| 821g Sale | 82! 821g 2\| 79le SAlg 
Am Cot Oil debenture 5s...1931|M N| 87 Sale | 87 87 3}| 82 90'4||Hudson Co Gas Ist g 58..-.1949|M N/ 9412 95 | 9412 941» 1i| 94% 95% 
Am Dock & Impt gu 68-.--- 1936'J 3] 10612 ___.110612 Feb’'24|____|! 10612 10612||Humble Oil & Refining 5448-1932!J 3] 9833 Sale | 97% 98% 47|| 965 98% 
Amer Republics 6a__.....-- 37\|A O} 921g Sale | 91lg 921g} 113|| 8753 921/|Tilinois Bell Telephone 58_..1956|3 Dj} 94 Sale | 931 Sal 981g 95% 
Antes R Ist 30-yr 5eser A1947|A O} 923% Sale | 9214 93 | 126|| 92 9314||Tllinois Steel deb 44s------ 1940|A O} 911s Sale | 9112 oats 32]; 914 93 
| Ca EE 1947!A O} 10214 10212|/1021g 102%) 41/| 101% 1031g)|Ind Nat G & O 58___------ 1936|M N| 797 ____| 79 July'23 Rae Pega 
Amer Sugar Refining 68....1937|3 J| 101% Sale |101!g 10212} 25); 101 102% 4//Indiana Steel Ist 5s-------- 1952|M_ N| 1007, Sale }100% 100%} 16|| 10012 101% 
Am Telep & Teleg coll tr 48.1929|J J) 9312 Sale | 93% 9353) 54|| 9212 941g/|Ingersoll-Rand Ist 58----- p1935|J J] 97  ....1 96 Nov’23]____|] ---- ---- 
Convertible 48......---- 1936|M S| 96 -....| 90 90 5|| 87 90 |\Interboro Metrop coll 444s..1956/A O} 1012 17%] 1012 Feb’23}____|| 101g 11 
20-year conv 44s__.....- 1933|M 8/ 10753 108 |10712 10712 1|| 1051g 108%g|/|Interboro Rap Tran Ist 58-.1966|3 J} 6214 Bale | 60% 6214, 89|| 58% 64% 
30-year coll tr 58_......- 1946|J D| 98 Sale | 97% 981g] 103}} 97!8 9914); Stamped ..........--------- ----| 6ll2 Sale | 601g 617%) 96)| 58% 63l2 
20-year sf 5%4s_...-.---- 1943|M N| 9912 Sale | 9912 9953} 420]} 98 997%|| 10-year 6e......-------- 1932/A ©O| 6014 Sale | 5812 6014) §9|| 54g 61% 
7-year convertible 6s....1925|F A] 121!g Sale |1211g 12112|° 37|| 112% 122t2|| 78__.__.....--..------- 1932|M S| 865g Sale | 853, 86%] 72|| 83's 88% 
Am Wat Wks & Elec 56___.1934|A O| 871g Sale | 87 8773| 43|| 841g 88 ||Int Agric Corp Ist 20-yr 5s-.1932|M.N| 6612 697;] 69%, 697 1|| 66 70% 
Am Writ Paper s f 7-68_...1939|3 J| 427, Sale | 42l4 461g| 26|| 4214 48%s||Inter Mercan Marines f6s..1941|A QO] 81 Sale | 81 813%,| 62|| 7912 83 
Anaconda Copper 68-.-.---- 953\F A/ 971g Sale | 97 9712| 153]; 96 98%||International Paper 5s- ---- 1947/3 J| 8414 Sale | 841, 85 1511 83 865 
EE EE 1938/F A| 997, Sale | 99%, 1003s] 332|| 98's 10114|| Ist & ref 5s B___-.---.--- 947|3 J| 84 Sale | 84 84%) 12/| 83's 85 
Armour & Co Ist real est 43481939|/3 D| 84% Sale | 8412 8512] 57|| 835s 87 ||Jurgens Works 6s (lat price).1947|J J} 79 Sale | 79 7912} 14|| 77% 80 
Armour & Co of Del 54s8_..1943|3 J| 897% Sale | 8912 87|| 8912 9214||Kansas City Pow & Lt 58s...1952)M S| 91 Sale | 907%, 91lg} gel] 89 91% 
Associated Oil temp 68-.---- 935|M S| 9753 Sale | 9712 977s| 72|| 96%, 98'4||Kansas Gas & —— 6s...1952|M S| 9512 Sale | 947 9512] 97|| 93 96% 
Atlantic Fruit conv deb 7s A_1934|J D) 39 41 | 34 37 15|| 29 387 ||\Kayser & Co 7s.....-.---- 1942|/F A| 10514 Sale |105 10514] 26|| 104% 105%g 
Trust certificates of deposit...|-.--| 3912 Sale | 35 3912} 47|| 28% S712 Kelly-Springfield Tire 8s...1931|M N| 1037 Bale |1031g 1037] 38|| 101% 104% 
do GE ideo andane ----| 3912 Sale | 34 3912| 37|| 29 3912||Keystone Telep Co Ist 58...1935|J J} 7512 82 | 80 80 1 
Atlantic Refg deb 5s_.._--- 1937|J J} 98 Sale | 975; 98 33|| 96% 9812||Kings Co El & P g 5s------- 1937|A 0} 981g 100 J100 Feb’24i|____ 
Baldw Loco Works Ist 5s_.1940|M N| 10014 Sale | 997s 10114) 17|| 10012 1015s/| Purchase money 6s------ 1997/A O} 112 113 112 112 110% 112 
Barnsdall Corpsfconv 8% A1931/3 J| 99 Sale| 99 9914; 11|| 95%4 1003); Convertible debenture 68.1925|M S| ____ ___.] 97% Sept’23]/____|/| ---- ---- 
Bell Telephone of Pa 5s_...1948|3 J| 973, Sale | 9753 98 48|| 9712 99 ||Kings County El is g 4....19%8 F A| 74 741," 7312 Feb’24|____|} 724 73g 
Beth Steel Ist ext 6 f 58_...1926/3 J| 997 Sale | 997, 997s} 23|| 99 100 Stamped guar 4s__._-.--- 9\F Al 7319 74 | 73 737g 4|| 73% 73% 
Ist & ref 58 guar A____-- 1942;M N| 95 Sale | 95 9534 4|| 94% 9612)|Kings County Sant aniing ia" 71966 J 3} 79 8012] 80 80 1}| 77% 80 
20-yr pm&impstf 5a__--1936|3 J} 9014 Sale | 901; 907%| 12|| 89 _91%/|6%4e8__.._.....----------- 1954|J 3} 9912 Sale| 9912 100 4 5 1 
TAR he Ra. 48|F A} 9912 Sale | 99 9912} 33|| 97 100 |/Kinney Co 7s----------- J D} 10312 104 10312 104 2|| 10112 104 
Be Rr Ome Pee 953\F Aj 914 Sale | 90% 914} 46|| 88% 92 ||Lackawanna Steel 5s A 50|iM S| 92 Sale | 91% 92 13 
Booth Fisheries deb s f 68_..1926|A ©] 7712 85l2| 83% Feb’24)____ 80 8344|| Lac Gas L of St Lref & ext 58 1934;A O} 9253 Sale | 915, 93 18 9153 94 
Braden Cop M coll traf 68..1931|F A] 10153 Sale |1011g 10153] 25/| 10012 1015s||Lehigh C & Navsf{4%sA-_.1954)3 J) 91 ____| lig 9llg 6|| 91 93 
Brier Hill Steel let 5%4s- _..1942/A O 9514 Sale | 9514 96 23 — Valley Coal 58...-.-- 1933|3 J} 97% 9812] 985g Feb’24/)____ 91 9912 
B’way & 7th Av Ist c g 58..1943|J D) 66 68 | 67 67 me 8B 3S eo see 1083|3 Ji S8Ole ....| 88le OCot’Sli_..__|} ---- ---- 
Brooklyn City RR 5s_..--- 1941|J J| 88 Sale| 88 88 1|| 87 88lg Lan Av & P F Ist gu g 58._.1993)M $| 321 32: 32%) 10]|} 32% 
Bklyn Edison inc gen 58 A_.1949|J J} 9812 ____| 98le 99 40 971g 99 ||Liggett & Myers Tobac 7s_.1944/A QO} 11514 11619}116%, 11633] 24|| 116% 118 
eral 6s Series B_..-.- 1930|3 J| 104 Sale |104 104}, oe Fd lh = eee 1951\F Aj 9612 Sal 9612 9712} 16 961g 97% 
General 7s Series C___..- 1930|3 J} 106% Sale |106%, 106% 2\| 106 109 as CO Be Wescocces 1944;A O 11534 Sale {115% 115%) 13 11555 11712 
General 7s Series D___--- 940|J DBD) 10914 Sale |109 it x £- eee 951\F Al 9614 967) 9614 964); 4|| 95 97% 
Bklyn Man R Tr Sec(tem)6s 1968|J J) 7314 Sale | 73 737| 448|| 72% 762 Loulsville Gas & Electric 58.1952}/M N| 88%, Bale | 881 89 26|| 881g O1ls 
Bklyn Qu Co & Sub con gtd 58’41;M N} 801, ....| 80 Jan’24)____|| 80 80 |;Magma Cop 10-yr conv g 7s.1932|)3 D) 115 Sale j115 117 22|| 11112 11712 
| =a 1941/3 3} ....  -...| 64 Dec’23|____|| ---- ----||/Manati Sugar 7s_......-.-. 1942/A O} 100%, Sale |10012g 100%) 56 9834 100% 
ee. Rapid Trans g 58..1945|A 0] 82 85 | 83 Jan’24|____|| 78% 83 ||Manhat Ry (N Y) cons g 4s- pany AO} 5953 Sale | 5914 5934} 68/| 56 6012 
Trust certificates. .._....---- ----| 82 ...-| 73% Nov’23|.._.|] ---- ---- . =e ee 3|3 D) 4514 53 | 50% 508, 1 47 52 
Ist refund conv gold 48._.2002|J J) 69 -..-.| 741g Jan’24/____ 64% 647||Manila Electric 78.---..--- i942 MN! 98 9812] 98 99 9|| 9412 100 
3-yr 7% secured notes_..1921/J J) _... - ...|10212 Feb’24/____ 9712 10414||Manila Elec Ry & Ltsf 5s_.1953|M S| 84 85le] 84 841g] 10]| 83!2 85 
Certificates of deposit... .- ..--| 10053 102 {102 Feb’24|____ 9612 104%s||Market St Ry Ist cons 58__.1924)|M $} 997, Bale | 99% 22|| 9453 100 
Ctis of deposit stamped____|----| 9614 Sale | 96 9614 6|| 92% 100 5-year 6% notes__._-.--.-- 1924;A O} 100 1001g}100 100g} 10]| 9712 101 
Bklyn Un El Ist g 4-5s___-_. 1950|F A] 84%, Sale | 8412 843%) 10|| 8012 84%||Marland Oils f 8s with war’nte’31/A O} 122 130 |140 Feb’24}____|| 130 140 
Stamped guar 4-5s.._._. 1950\F A| 8412 Sale | 8412 BAlo 5|| 81 8412|| Without warrant attached_.._.|A O} 1041, Sale |1041g 10414 103 105 
~—_ Un Gas lst cons g 58. soon MN| 9753 98 | 9753 975g 3 9653 99 TIGER « cnwcocccese 1931|)F A} 120 130 {136 Feb’24/____|| 185 136 
GS ER ea tee 2|M N| 11712 Sale |116 11712} 20|| 115!g 121 do without warrants__....._|----| 10012 101 {100 100 98% 102 
Ist lien & ref 68 Series A 771087 MN! 103%, 1047)103% 1041, 5|| 10312 10412)|Merchants & Mfrs Exch 7s_.1942/3 D)} 1047, ____|104%, Nov’23}____|| ..-- ---- 
CS SS eae eee 9|M N| 11712 Sale {11712 11712 3|| 115 12012)|Metr Ed 1st & ref g 6s Ser B.1952|F A; 9912 Sale | 9814 9912} 12/| 97% 100 
Buff & Susq Iron sf 56__-- 3 Dj 87! _-..| 90% 91%) 3,| 90% 9114)|Metr Power 66....-.._---- 1953|3 Dj 961g 97 | 961g, 97 28'| 94!2 97 
Bush Terminal Ist 4s____.- AO} 835g _...| 82 Jan’24/____ 81 82 ||Mexican Petroleum s f 88...1936|M N| 103 Sale |102 103 9 101% 10412 
Sh SE 5k RE 3 J\| 837% Sale | 837%, 837 8 837g 845s||Mich State Telep Ist 5s_...1924|F A -.- .-.-| 99% Jan’24/____ 997g 99% 
Building 5s guar tax ex._.1960|A O! 9314 Sale | 93 9314 31} 91  93%)|Midvale Steel & O convstf5s1936|M $! 89%, Sale | 8914 90 57|| 85%, 9012 
Cal G & ECorp 5s__-__----- 1937|M N, 975g 9814] 9712 98 10 971g 98% Certificates of deposit._..1936!...., 895, 89%| 93 Feb’24)____ 895g 9512 
Cal Petroleum € 6s (wi)_..1933)|A ©} 97% Sale | 9612 97%3| 79 95 98 ||Milw Elec Ry & Lt cons g5s1926|F A| 991g 995s] 99%, 991g) 10 96 100 
Camaguey Sug Ist sf g 78..1942/|A 0} 95 Sale | 95 9512 4 95  97%)|| Refunding & exten 4%4s_.1931|53 J} 92 92%] 92 92 9|| 91% 9212 
Canada 8S Lines ist colle f78’42;MN| Q1l2 92 | 91lg 91%) 6|| 91 92 General 56 A__..-.-----. 1951|J D| 92 Sale | 92 9212} 2|}| 92 93% 
Canada Gen Elec Co 68__..1942|/F A] 10312 105 |10412 10412) 12|| 10253 10512 a RE eS CIE pa 1961/3 D/ 8312 8414] 83% 84 12 801g 85 
Cent Dist Tel Ist 30-yr 58..1943|J D| 9814 9912) 9814 981e 2 97%, 99 ||Milwaukee Gas Lt Ist 48s._..1927|M.N| 9553 96 | 96% 9614 6 94% 96% 
Cent Foundry Ist sf 68__..1931/F A} 93 97 92 Feb’24/_._~ 92 93 ||Montana Power Ist 5s A__.1943/J J| 9512 Sale | 95 9534) 30 95 9712 
Cent Leather 20-year g 5s_.1925/A O} 9614 Sale | 96 9612} 21 9414 9612||Montreal Tram Ist & ref 56.1941/J J| 88% Sale | 88% 89 7|| 865s 8912 
Central Steel 8s__._______- 1941|MN/ 107% 108 {107% 108 6|| 107% 108 ||Morris & Co Istsf4%4s__..1939|J J} 8053 Sale | 805% 82 13}| 77!2 82% 
Cerro de ay Cop 8s....- 1931|J J| 141 Sale |140 144 22|| 137 1445s||Mortgage Bond 4s________- 966/A O| 7412 ___.| 6412 Dec’23]____|| ---- ---- 
Ch GL & Coke Ist gu g 58._.1937|/J. 3} 94% Sale | 94%, 9514 6 931g 95\4 Se ee 1932)|A O| 93 94 | 9312 Feb’24}___- 92 931g 
Chicago Rys Ist 58_._._-_- 1927|F A| 7753 Sale | 775 7814, 47|| 74 81 ||Mu Fuel Gas Ist cu g 5s__..1947;,MN/ 92 Bale | 92 92 92 «92 
Chile Copper 6s Ser A__--_- 1932/A O| 1007, Sale |100 1007s} 139 99 101 ||Mut Un gtd bonds ext 5%-_.1941|M N| 9353 ___.| 95lg Feb'24/____|) ---- ---- 
Cincin Gas & Elec Ist & ref 58’56/A O| 96 Sale | 96 96 2 9553 9812|| Nassau Elec guar gold 4s__.1951|3 J| 55!2 56 56 56 ll 53% 58% 
54s Ser B due Jan 1__..1961/A O| 98 Sale | 97% 98 12|} 96 99 ||National Acme 7%s-._---_- 1931/3 D| 932 Sale | 93% 9312 7|| 9012 93g 
Colo F & I Co gen sf 5s__..1943/F Aj 88 90 | 884 8814; 11 88 88%4|| Nat Enam & Stampg Ist 5s_1929/3 D je 96 Jan’2A}___- 961g 961g 
Col Indus Ist & coll 5s gu__.1934/F A| 761g 7612) 76 7612 4 75 77 |\\Nat Starch 20-year deb 58_.1930|/J 3} 93% ....] 93 Oct’23/..__|) ---- ---- 
Columbia G & E Ist 5s__--_- 1927|3 J| 97% Sale | 97% 9814; 28}| 9614 9812/| National Tube Ist 58___--_-- 1952|;M. N| 993, ____| 99% 997%; 10]| 9934 100% 
SD ini acini needisia nat 1927|\3 J| 97% Sale | 97% 981g} 35 96! 98%|| Newark Con Gas 58______-- 948|J DD) G4to 9444} 9414 9414 2 935 9414 
Col & 9th Av Ist gu g 5s__.1993)M $| 10 1212} 8 WDeec’23}__._|| ---- ----||New England Tel & Tel 56_.1952|J Dj) 9553 Sale | 97% 9853] 58|| 9714 99% 
Columbus Gas Ist gold 58_.1932/J J} 9312 --..| 9414 9414 93%, 9514||N Y Air Brake Ist conv 6s_.1928|M N| 102!2 Sale {10212 10212] 10]| 102%, 102% 
Commercial Cable Ist g 48_.2397/Q J} 70 73le| 7214 Feb’24|___- 72 73_ |\|N Y Dock 50-yr Ist g 48__-.1951|F Aj 75% Sale | 75% 76 6 7Ale 77 
Commonwealth Power 6s...1947|M N| 8914 Sale | 891g 901g} 61 87 907s||N Y Edison Ist & ref 6348 A_1941/A ©} 110% Sale |110% 211144) 76/| 110 111% 
Comp Azu Bara 7}4s.-_---- 1937|\J J} 101 102 |100!1g 100% 7|| 100 10212||N Y Gas El Lt & Pow g 5s_.1948|J D) 99 Sale | 985 9914 7 9814 100 
Computing-Tab-Ree s f 68..1941/J J} 9912 Sale | 9912 995g 5}; 98 101%); Purchase money g 4s-_-_-- 1949|F A| 84 Sale | 83l2 84 7\| 82g 844 
Conn Ry & L Ist & ref g434s1951\3 J| 82% ....| 7714 Sept’23|/_.._|| .... ----||NY Munic Ry Istaf 5s A_.1966/3 Jj 801g ....| 80!g Feb’24)....|| 80's 80's 
Stamped guar 4s_-____- 1951/3 J} 83 Sale| 83 84 2 82 841e||N Y QEIL& P Ist g 56_...1930/F A| 985s 99 | 9853 Jan’24/_-_- 98 99% 
Cons Coal of Md Ist & ref 5s 1950|J D| 8814 Sale | 8712 8812} 27|| 87 9012||N Y Rys Ist R E & ref 4s__.1942/3 J} 3912 40%) 39% 40 30}; 33% 4012 
Con G Co of Ch Ist gu g 58_.1936\3 J 9410} 94 Feb’24)..-. 93!2 94 Certificates of deposit... --_-_- ----| 38% Sale | 3812 39 102 32 464012 
, ee 2}M Ni 87% Sale | 87% 88 7|| 8714 9012]| 30-year adj inc 58_-_---- a1942/A 1% Sale| 1% 233) 18 lig 2ig 
Corn Prod Refg sf g 5s_._..1931|MN| 99 --../100!g Feb’24/_...|| 1001g 1001 Certificates of deposit-. -__- Vee 1% 62 1% 1%) 14 lig 253 
lst 25-year s f 58_...-.-.- 1934|M N} 99 100 | 99%g 991g 9814 100%||N Y State Rys Ist cons 448 1962|M N| 60 Sale | 60 6012} il 58%, 65 
Crown Cork & Seal 68___._- 1943|F A| 70 74 | 74 Feb’24/.--- 74 85 ES re 1962;M Ni 83 96 | 94 Jan’24}.-_. 8712 96 
Cuba Cane Sugar conv 78_.1930|/3 J} 9453 Sale | 941g 35|| Q1l2 947%||N Y Steam Ist 25-yr6sSerA1947|M N| 96 Sale | 954 96 20}; 9212 9612 
Conv deben stamped 81%4.1930/3 J} 987s Sale | 97 99 | 120|| 9714 9912)|N Y Telep Ist & gensf4}4s.1939|M N) 941s Sale | 93% 9412} 61)]| 93% 95 
Cuban Am Sugar Ist coll 8g_1931|M 8} 1075s 108 |1075g3 108 20)| 10714 10814 bed deben sf 6s___Feb 1949|F A| 1071s Sale | 107 10714} 27}| 106 108 
Cumb T & T Ist & gen 58._.1937/3 J 95 | 94% 951g} 17|| 94% 9512|| 20-year refunding gold 68.1941|A ©} 10453 Sale |104!2 Moot] 83}| 104 105% 
Den Gas & E L ist&refstfg . "51,.MN| 85l2 Sale | 8412 8512 9|| 8412 871g/| Niagara Falls Power Ist 5s_.1932/3 J} 99% 100 | 9914 9912 8] 99 100% 
Dery Corp (D G) 7s.-.----- 942|M $| 80 Sale| 80 807%, 3|| 74% 82 Ref & gen 6s___....-_.- 1932|A O} 10412 1045:{10412 10453) + 7// 104 1 
Detroit Edison 1st coll tr os. 1933 J J| 100%, Sale {100 10014 8}| 99%, 10012|| Niag Lock & O Pow Ist 5s..1954|M N/ 10114 Sale {101 101% 8]| 991g 101% 
Ist & ref 5s Series A._--. k1940|/M $} 9712 Sale | 974 9712} 28]; 95 98 ||No Amer Edison 6s___._._- 952)\M S| 921g Sale | 914 92%| 40]| 91% 93% 
let & ref 6s Series B__-_-_- k1940iM $i 1 ....|1043%, 105141 661! 104 106% Secured ef ¢.0iseSerB...1048|M S| 9652 Sale | 96 9644! 21 96 96% 
© No price Friday; latest bid and asked. a Due Jan. b Due Feb. ¢ Due June. & Due July: Due Aug. o Due Oct. p Due Nov. * Due Dec. s Opton sale 
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BONDS. (£3) _ price Week's |3|| Range 
N.Y.STOCK EXCHANGE | 3 | Th.rsday | Range or | B= Since 
Week ending Feb. 21. =| Feb. 21. Last Sale |mA2 | Jan.1 
Bid Ask Low Htgh| No. Low High 
Nor Ohio Trac & Light 6s_..1947|M S| 92 Sale| 91!, 92 31|| 881g 93 
Nor States Pow 25-yr 58 A__1941;A O, Qlle Sale | Olle O1%, 15 8914 922 
lst & ref 25-yr 63 Ser B__1941/A ©} 10214 Sale |1017 102!2; 14) 101 102% 
Northwest’n Bell T Ist 78 A_1941/F A! 1075s Sale |1075; 107%| 39 | 1075s 10812 
North W T Ist fd g4}48 gtd.1934|3 J) Qile 914g Dee’23 -|| =--- ---- 
Ohio Public Service 7}48..-1946|A ©) 104 Sale |104 10443) 6|| 103% 105 
nettiehe Ai = -1947/F A! 102 Sale |102 102 9|| 10014 1025 
Ontario Power N F Ist 5s__-1943'F A 95% Sale | 951, 955s) 7 94% 96% 
Ontario Transmission 5s 1945 MN| 945, Sale | 945, 94% 1 94 95l2 
Otis Steel 8g . eS 1941/F A) 10014 Sale |100 10014 19 98% 101 
lst 25-yrsf{g7'4sSerB_.1947|F A| 93 941e| 941e 95 22|| 93 95 
Pacific G & El egn & ref 58..1942\3 J) 92's Sale | 914, 9219| 110 90%, 93% 
Pac Pow&Lt Isté&ref 20-yr 53 °30\F A| 9412 Sale | 94! 95 | 12 9212 95% 
Pacific Tel & Te} 1st 56._...1397|J 3| 971, Sale | 971s 9712, 70 9653 977%, 
5s - 1952MN\ Ql1lg Sale | 911g 917| 28)! 90% 9212 
Pan-Amer P & T ist 10-yr 78 1930/F Aj) 401% 10112)101%  101'2| 6|| 99% 1023, 
1935|)M N| 95%, 9614; 96 Feb'24 93 967 
Park-Lex (ctfs) 643_.--...1953/J_ 3} 9612 Sale | 96! 97 9 | 9612 100 
Pat & PassaicG & El cons 58 1949,M 8S) 945, 94 Feb’'24 937g 94 
Peop Gas & C Ist cons ¢ 68..1943|A O} 405  1077| 106 106 7\| 10414 106% 
Refunding gold 5s... 1947|M $| 90% 91 | 8912 9012} 17|| 87% 9012 
Philadelphia C 68 A 1944|/F A} 101%, Sale |100%, 101%; 148|| 9953 101% 
5\%s 1938\M S| 911, Sale| 91 Qlle| 24/| 90 92% 
Phila & Reading C & I ref 5s.1973'J_ J| 93% Sale | 93! 9312] 45|| 931g 9312 
Pierce-Arrow 88 _--- 1943\M 8) 7812 79 | 7753 79 | 38|| 75l2 82 
Pierce Oils f 8s __1931|\J D 9612 Sale | 91le 9612) 15)| 8475 9512 
Pilisbury F1 Mills 6s (re ts) .1943\|A ©} 965, Sale | 961 96%4| 31)| 94% Q97i2g 
Pleasant Val Coal Istgsf5s1928\J J) gi 96 | 94 Dec'23) | -=-= ---= 
Pocah Con Collieries Ists{581957\J J} 92 93 | 92 92 | 1]; 92 94 
Portland Gen Elec Ist 58...1935'J J) 96% | 96%, 97 | 1| 95 97 
Portland Ry Ist & ref 5s.._.1930|/MN| 8615 86%) 86% 86% 5|| 86 87% 
Portland Ry Lt & P Ist ref 581942\F A| 83 83 83%! 12|| 80% 83% 
i teskiéhshenseeetn 1947,\MN| 93 Sale | 91% 93% 88|| 89% 93% 
Ist & refund 7)4s Ser A__1946 MN} 4041; Sale |104%4 10414) 4|| 10312 104% 
Porto Rican Am Tob 83_...1931|M N}| 105 1105 Feb'24)..__|| 1041s 105 
Pressed Steel Car 5s._..-.. 1933|J J} 9114 Sale | 90 91l4) 12}| 891g 95 
Prod & Refs f 8s(with war'nts)’ 31) ; D| 112 131 |114 114 2|| 114 116% 
Without warrants attached - -|4 D| 108!2 Sale 1081, 10812) 12)| 10612 108% 
Pub Serv Corp of N J gen 58.1959|A o| 86!g Sale | 83 8612| 171|' 77 86l2 
Punta Alegre Sugar 7s_--. -- 1937'3 J} 316 Sale \113!s 116 | 107|| 109 118% 
Remington Arms 6s-------- 1937|M N| 93% 9414] 94 94%; 23), 93 95l2 
Repub I & 8 10-30-yr 5ssf..1940/A O} 9415 945) 94 94 | 8]| 93) 95 
a 953\ 45 J} Qllg Sale | 911g 9112} 14)| 8753 915g 
Robbins & Myers sf 78__...1952.3 D _ 88 | 901g Jan'24 || 901g 91lg 
Roch & Pitts Coal & Iron 58.1946 M N| 90 91 Jan'24| , ee aa 
Rogers-Brown Iron Co 7s...1942 MN! 87 Sale | 85 87 | 21]; 82 88 
St Jos Ry Lt Ht & Pr 58__..1937;MN| 791, 80 | 78l¢ Jan’24)_-- \| 76%, 78l2 
St L Rock Mt &P S5sstmpd.1955 3 J! 791, Sale | 78le 8012) 73 77 79% 
St Louis Transit 5s__-_---- 1924\|A O} | 55 55 | 2|)| 55 58 
St Paul City Cable 5a_.....1937|3 J) 915, Sale | 915s 9153} 10|| Qllg 915g 
St Paul Union Depot 53----1972|3 J) 9615 Sale | 95!2 96's) 38)| 9512 97% 
OS, aie -..1942'M 8| 54 60 |102 1024| 3|| 102 104% 
San Antonio Pub Ser 6s....1952/3 J| 95 Sale | 95 9514) 20|| 93% 95% 
Sharon Steel Hoop Ist 8s ser A’41|M_ 8) 19012 Sale [10012 101 | 9)| 100 102% 
Sheffield Farms 6%s__.....1942/A ©} 392 Sale |102 102 | 4/| 101 102% 
Sierra & San Fran Power 53_1949|F Al gils 86 85 Feb'24 -|| 837 87 
Sinclair Cons Oi! 15-year 7s_1937|M_ 8| 927% Sale | 90 9273; 156|| 8914 97 
6%s B (wi)__- ee 138 3D) 95% Sale | 85 86 80|| 85 901g 
Sinclair Crude Oil 5!48.....1925|A O} 973; Sale | 975s 9734, 158|| 97 99 
a Sy Seep 1926|F A| 971, Sale | 9634 9719) 42|| 957% 985g 
Sinclair Pipe Line 5s__- .1942/A QO} g2Io Sale | 82 $243| 75|| 8153 86 
South Porto Rico Sugar 78__1941|\J 9 1011, Sale (1011; 101 s| 13 1007, 10214 
South Bell Te! & Tel Ists f 531941/45 J} 95 Sale 95 96! is| 25|| 94 9612 
S’west Bell Tel lst & ref 5s_.1954|/F A| 935g Sale | 9312 9353) 472|| 93'2 935g 
Southern Colo Power 63___-1947|J J} S81, 88!2| 8814 Feb’ a4} --. 8714 89 
Stand Gas & El conv s f 68_-1926|J BD} 19214 103 “{102t2 10212 1}} 100 103% 
Conv deb g 6 4s serics....1933|M 8} 9719 Sale | 964, O719| 14|, 96%, 9712 
Standard Milling Ist 5s_....1930|MN| 97 ~ Sale | 97 97 10|| 95% 98 
Steel & Tube gens f7sSerC1951\3 J) 10414 10412|104 10412} 23|| 103 10412 
Sugar Estates (Orienti) 7s..1942;M S| 97 Sale | 96l2 9712} 12)} 95%, 9712 
Syracuse Lighting Ist g 5s_.1951/4 D| g3ig 9312 931 1i\} 92 9312 
Light & Pow Cocolltrsf 5s’ 545 43} 104! 10412/10 10412} 105 8415 105 
Tenn Coal Iron & RR gen 58 1951\4 J) 99 =10014) 9 Ne 9919) 4 9912 10212 
Tennessee Cop Ist conv 68__1925|M N) 101 Sale |101 01 | 2|| 100%4 102 
Tennessee Elec Power 68 .1947} ; D| 96 Sale | 951, 26 157|| 93% 96 
Third Ave lst ref 4s________1960|4 J 54le Sale | 5312 5435, 24|| 53%, 567, 
Adjustment income 5s..21960/A O| 4712 Sale | 47! 4744) 116 44 4914 
Third Ave Ry Ist g 5s. - 1937/0, 3} 93 9314) 9315 Feb’24 9313 93ig 
Tide Water Oil 6 48_- -1931/F Al 1027 10312 102% 10314] 12||/ 102 103!2 
Tobacco Products s f 7s 1931\J D| 1077, Dee’23}_ etiatle. Laat 
Toledo Edison 7s. --_- -1941|M S$) 10712 Sale |107!g 10712; 23)| 106 108 
Toledo Trac, Lt & Pr 6s_.--1925|F A} 100 Sale | 991, 100 27|| 9812 100 
Trenton G & El Ist g 58....1949|M S| 93%, 9324) 923, Nov’23 | ie gage. 
Underer'd of London 4'4s_.1933}3 J| g5ig 90 | 87 Dec'23 | eee 
Income 63..---.-...----1948]9 J) g7ig ____; 8914 Oct'23 aks aoa 
Union Bag & Paper 68 - .-1942|M N| 963, Sale | 9644 9712} 7|| 9614 9814 
Union Elec Lt & Pr 1st g 5s-1932|M $| 9712 9734] 9753 Feb'24|/____|| 971g 98 
ee ge ea Re --1933|M4 x| 9514 Sale | 95 9514, 85}| 92 97le 
Union Elev (Chicago) 58...1945|A 9} 69 auf 20 Jen’Ssi....1) 70 .90 
“tf eee 1931 4 Al 9514 Sale | 9514 9514) 1 9514 9514 
| ee ee -€1942|F Al 101 10119/1013g =1017%) = 7| 9913 10178 
Union Tank Car equip 7s. --1930|4 A) 103% 104/103 1031s) 7|| 103” 10412 
United Drug conv 8s8_ -1941/4 D) 11313 113%4/113!g 1132) -14)| 1111, 113% 
United Fuel Gas ists f6s..-1936|3 J} 96 Sale | 95l2 9614; 21)| 921g 9712 
United Rys Inv 5s Pitts issue 1926|M-N| 95 96 95le 9512! 13 91 96 
United Rys St L Ist g4s___.1934|/J J} 623 62% 6212 6212} 14|| 621, 6573 
United 8S Co int rets 6s....1937|/M.N| 612 8712] 87!2 Jan'24|-.__|| 86 8712 
United Stores 6s. _____- ----1942]4 ©} 100 1908 1003, 101 331} 9814 1011 
U 8S Hoffman Mach 8s8____.- 1932|3 J) 104 10414)104 104 1|| 103 10412 
U 8 Realty & I conv } fA 531924/J J) 993,100 | 993, Feb’24|__- 9953 100 
US Rubber Ist & ref 5sser 1947/3. J) 85 Sale | 85 8534] 57|| 83%, 877 
10-year 7'4s____.__.__- 1930 oF A) 105%, Sale |1053, 106 51|| 10334 10612 
U8 Smelt Ref & M conv 63_1926|/F A} 10014 Sale |100 100!4| 53} 9934 10014 
U 8S BSteel Corp {coupon _...€1963|M N 102!2 Sale |10212 103 139|| 10214 10312 
sf 10-60-yr 5s\registered_.d1963|,MN| = _—s_____|102-s- Feb’24|_-__|| 102 1023 
Utah Light & Traction 5s3__.1944)A ©} 923, Sale | 80%, 8234 5|| 80 863, 
Utah Power & Lt Ist 58....1944/F A) gsio Sale | 881g  88%| 25|| 8753 90 
Utica Elec L & Pow istsf581950|4 J) g7i2 ____| 9514 Sept’23|--__|| ---. ___- 
Utica Gas & Elec ref 53____- 1957|J 3} 9253 94 | 9312 94 5\| 901g 94 
Va-Caro Chem Ist 15-yr 58..1923|J 3) __ Ss _____| 983, Nov’23|--__|| --.. ___- 
Bis RR coin a RITE 1947|J DB) 777, Sale | 763, 8014| 101|| 80! 8519 
12- -year s f 74s.......-- 1937|J5 J} 61% Sale| 614 64 63|| 6253 7314 
Without warrants attached.|J_ J} 60 64 | 6353 Feb'24/--__|| 6lle 76 
Va Iron Coal & Coke Ist g 58 1949|M S! 90 9012] 9012 9012) 1|| 9012 91 
Va Ry Pow Ist & ref 58__--- 1934|J 3} 90 Sale| 8912 90 17|| 88 904 
Vertientes Sugar 7s_...___- 1942|J DB) 9312 Sale| 9312 94 18|| 93 95 
Warner Sugar 7s_._...---- 1941|J BD) 103° Sale |10212 103 14}| 102% 10314 
First & ref 7s Ser A______- 1939|/J J] 9612 965s) 9612 9653} 15|| 96t2 9653 
Wash Wat Power s f 5s_._.1939/J 3] 993, 9934) 993g 9910} 14|| 993, 100 
Westches Ltg g 5sstmpd gtd 1950/J BD) 963, ____| 9673 Feb’24|--__|| 967, 967% 
West Penn Power Series A 581946|M S| gg93, 9014| 9012 9012} 7/; 8912 91 
Ist 40-year 6s Series C___.1958}4 D| 1011; Sale |101 101144} 6|| 101 102 
Ist series D 7s_________- c1946|F A} 105%, 107 |105!2 105%! 7/|| 10414 107% 
0 2S a S: 1963/M S| 873, Sale | 8714 873 3|| 87 8914 
Western Union coll tr cur 5s_1938|5 J) 9612 9712} 9712 98 10 97 98 
Fund & real estate g 454s.1950|M-N|} 93 Sale | 93 94 12|| 903g 94 
15-year 6s g_____.____ 1936|F A! 1097, Sale |1097; 110 14|| 10853 111% 
Westinghouse E & M 7s__--1931|M N| 1071 Sale |10714 10753|  54|| 106% 108 
Wickwire Spen Steel Ist 7s_.1935|3 J) 733, Sale | 7333 77 20|| 75 79% 
Wilson & Co Ist 25-yr sf 63.1941;|A ©} 973, Sale | 9653 9712} 42)| 90 985s 
10-year conv s f 6s_______ 1928|J BD) 9012 Sale | 90 9034] 42|| 8614 92% 
RE Ck ath edhe a wn 1931|F A| 98to Sale | 96 9812} 28|| 957g, 100 
Winchester Arms 7%s_____- 1941/A O} 102 10212|102 10212} 3|| 10034 102% 
Young'n Sheet & T 6s (w i).1943|9 J! 963, Sale | 961g 9610! 114!! 9419 97 








* No price Friday; latest bid and asked. a DueJan. d Due Apr. c Due Mar. e Due 
May. g,DueJune. ADueJuly k Due Aug. 0 Due Oct. p Due Dec. s Optionsale. 





Quotations of Sundry Securities 


All bond prices are “and interest" except where marked “f” 













































































Standard Olt Stecks Par, Bid | Ask i} Raliroad Equipments =(Per Ct.) Basts 
Anglo-American Oil new. £1) *16% 16%4)| Atlantic Coast Line 68..--.- 5.55! 5.25 
Atlantic Refining..__._- 100} 126 |127 Equipment 6448. -.-- ----| 5.45] 5.20 

elena 100} 117 |118'!2||Baitimore & Ohio 6e8__.--.-- 5.60) 5.35 
Borne Scrymser Co____- 100) 170 {180 Equipment 4s & 58....| 5.35) 5.05 
Buckeye Pipe Line Co_._50} *70 | 70!2||Buff Roch & Pittsequip 68_| 5.45) 5.25 
Chesebrough Mfg new__100| 412 |416 ||\Canadian Pacific 4448 & 68-| 5.45) 5.15 

Preferred new___._._. 100} 110 |120 ||Central RR of N J 6s8.-.---- 5.50) 5.25 
Continental! Oil new_... 25! *48!2| 4912|'Chesapeake & Ohio 68_--.-| 5.60) 5.35 
Crescent Pipe Line Co... 50} *15!2| 17 Equipment 648---.------ 5.50| 5.20 
Cumberland Pipe Line_.100} 137 [138 Equipment 58. _...------ 5.35) 5.10 
Eureka Pipe Line Co_._..100| 95 | 96 ||\Chicago Burl & Quincy 6e..| 5.55) 5.25 
Galena Signal Ollcom...100| 64 | 66 ||Chicago & Esatern Ill 5448-| 6.25) 5.50 

Preferred old_..._--- 100} 110 |115 ||Chicago & North West 6s..| 5.60] 5.30 

Preferred new__._.--100| 100 |103 Equipment 64s---.------ 5.55) 5.20 
Humble Ot] & Ref new._ 25) *40%| 4112|/|Chic RI & Pac44s & 58.--| 5.55) 5.25 
Iilinois Pipe Line____-_-_- 100} 142 1145 Equipment 66_-_...----- | 5.65) 5.35 
OG Ol. cnececcee 25)*11112|11212||\Colorado & Southern 68.---; 5.55) 5.30 
Indiana Pipe Line Co... 50) *92 93 ||\Delaware & Hudson 6s- - - - - | 5.55) 5.30 
International Petroleum-(%)| *20%, 205s'|Erie 446 & 58..---------- 6.20) 5.75 
Magnolia Petroleum....100) 152 (154 Equipment 68__...------ 5.90) 5.60 
National Transit Co..12.50) *21%4' 221s!|\Great Northern 66--------- 5.60) 5.35 
New York Transit Co-..100| 82 | 85 || Equipment 5e_...---.---- 5.40) 5.10 
Northern Pipe Line Co_.100} 100 |101 ||Hocking Valley 68--------- 5.60) 5.35 
ee Gt On ureces> 25) *71 | 72 | Equipment 5e.....-.----- 5.45) 5.65 
Penn Mex Fuel Co-_-_--- 25| *34 | 36 |'DMnols Central 444s & 5e-_-| 5.35) 5.05 
Prairie Oil & Gas new___100| 236 237 |! Equipment 6s-_-_..-.-.----- 5.55) 5.30 
Prairie Pipe Line new..-100] 10412 105 Eeulpment 7s & 6348.---| 5.55) 5.20 
Solar Refining --_------- 100/ 216 (220 ||\Kanawha & Michigan 68---| 5.70) 5.40 
Southern Pipe Line Co_.100| 9212 94 Equipment 448--.-.-.----- 5.35] 5.15 
South Penn Oil__._----- 100} 157 |160 |\ Kansas City Southern 5448-; 5.60) 5.30 
Southwest Pa Pipe Lines.100| 80 | 85 ||Loutsville & Nasbville6s-..| 5.55| 5.25 
Standard Oil (California) 25) *63 6314 Equipment64s....-----| 5.45) 5.20 
Standard Oil (Indiana).. 25) *621,' 6219) Michigan Central 53 & 68_-| 5.50) 5.20 
Standard Oil (Kan) ----- 25| *45%, 4614\|\MinnStP&S8™M4%e&58, 5.60) 5.30 
Standard Ol! (Kentucky) 25|*109 109%'| Equipment 6448 & 7e--_-! 5.65] 5.30 
Standard Oil (Nebraska) 100) 229 232 |Migsouri Kansas & Texas 6e] 6.00 5.50 
Standard Oil of New Jer. 25) *39 | 39)g |Missourt Pacific 68 & 6448..| 5.80) 5.50 

PROIOG.. 2. cccccoe-s 00} 118 |118!2 |Mobile & Ohio 444s & 58-. 5.50, 5.20 
Standard Oil of New York 25) *44!2| 443, |New York Central 44e & 58] 5.30, 5.05 
Standard Oil (Ohio) -.-.-- 100) 318 |322 Equipment 68. _..-.---- 5.55} 5.25 

ee 100} 116 {119 Equipment 7s-_._-------- 5.40} 5.20 
Swan & Finch---.-.--.---- 100} 65 | 67 ||Norfolk & Western 4448_---| 5.10) 4.95 
Union Tank Car Co..--100| 94 | 97 | Northern Pacific 7s__------ 5.45] 5.20 

EEE 100} 106 |108 ||Pacific Fruit Express 78----| 5.40] 5.20 
Vacuum Oi] new._----- 25| *623,|) 63 | Pennsylvania RR eq 58 & 68) 5.55) 5.15 
Washington Otl_----.--- 10) *28 | 2812 |Pitts & Lake Erie 6}48----- 5.50] 5.20 

Other Oil Stocks Equipment 6s-__..------- 5.70] 5.35 
Atlantic Lobos Ol!_...--(%)| *310) 4 | Reading Co 4%s & 5s8_----. 5.10} 4.90 

EES 50) *1c | 16 ||St Louis & San Francisco 58-| 5.60) 5.35 
OC) 25| *61 | 62 ||Seaboard Air Line 4448 & 5s] 6.10] 5.75 
Mexican Eagle Oil... --- 5| *4 | 5 ||Southern Pacific Co 4448--| 5.45] 5.20 
Mutual Ot ona entocsocces® *12ig) 1214! Equipment 78-_--.-------- 5.45) 5.20 
National Fuel Gas-_----- 100; 83 | 86 |isouthern Ry 44e & 5e_---- 5.60) 5.30 
Salt Creek Producers... 10] *291,|) 2010 Equipment fs. CPE G0 5.60) 5.35 
Sapulpa Refining - -------- 5} *15s| 134 Toledo & Ohio Central 68_-.| 5.75] 5.40 

| \|Unton Pacific 7e.....-.....| 5.40] 5.15 
Public Utilities Tobacco Stocks 
Amer Gas & Elec new---(})| #5212! 53!2|| American Cigar common pe 7712} 7912 

Preferred.......----- 50] +43 | 44 |! Preferred. ..-.-..---- 84 | 87 

Deb 68 2014-.---.-M&N| 94 | 95 ||amer Machine & Fdry “400 137 {142 
Amer Light & Trac com-100) {22 |124 ||British-Amer Tobac ord. £1] *22 | 23 

Preferred_....------- on 66: 108 | teacr............- £1| *22 | 23 
Amer Power & Lt com..100;) 218 |222 |i ttelme (Geo W) Co, new 25} *59 61 

ee 100] 8512! 8712 | Preferred....-------- 100] 112 |_--- 

Deb 68 2016_------- M&S; 9212) 9314 4||Iraperial Tob of GB & Irel’d| *1412! 1512 
Amer Public Util com__100 43 46 \\Int Cigar Machinery- - .100 55 60 

Soy Peet OE oneoon- 100/77 | 79 |/Johnson Tin Foil & Met.100| 73 | 77 

4% partic pref -...--- 100) 56 | 60 | MacAndrews & Forbes..100| 145 |147 
Blackstone ValG& Ecom 50) +73 | 75 || preferred..._-------- 100; 99 {101 
Carolina Pow & Lt com-100| 94 | 97 |imenge! Co__...._----- 100} 2219) 231s 
Cities Service Co com---100) 148 {150 |\porto Riean-Amer Tob- 65 | 72 

Preferred. _....--~--- 100} 71 | 7 7112'| Universal Leaf Tob com- “100 oo 
Cities Service Bankers’ Shares 14190] 1! Hla ES 100 79 82 
Colorado Power com....100/ 2219! 231!2|;young (J 8) Co__------ 100} 110 |113 

a 100) 92 95 || Preferred... ___---- 100} 105 j|110 
Com’w’th Pow Corp re aa *54 | 56 }| Rubber Stocks (Clerciand) | prices) 

BTOOEPOR.« « - = ~~ =~ ~ 0| 7412! 76 | Firestone Tire & Rubcom 10} *68 | 75 
Consumers Power pref. “100 86 | 88 | 6% preferred_....---100| 92 | 96 
Elec Bond & Share pref-100) ggio 9914!| 7% preferred.___.---100] 8812! 90 
Elec Ry Becurities..-.--... *9 | 10 |General Tire & Rub com 50|*166 |185 
Federal Light & Traction({)| +7: 74 Preferred. __....-----100} -.--/}101 

Preferred. .....------ 100) 72 74 |’ Goodyear Tire & R com_100 1044; 1112 
Lehigh Power Securities_(t)| +37 | 38 |!\Goody'r T&R of Can pf_100\0 ____; 7912 
Mississippi Riv Powcom 100!) 29 21 India Tire & Rubber com - 68 72 

Preferred... ......---- 100} 81 | 83 || Preferred _._..--------- 74 | 80 

First mtge 58, 1951.-J&J| 9210) 9310 ‘Mason Tire & Rub com. (2)| *112}) 2te 

8 F g deb 7s 1935_-M&N} 191 [103 Preferred. __.._..---- 100} 28 | 30 
Nat Power & Lt com-.--(t)| *g31 | 82 |\Miler Rubber___------ 100} ___-] 71 

Preferred - - ...-------(%)| *85 | 87 Preterred______------ 100} 97 | 98 

Income 7s 1972---.--- J&I| 92 93 |\Mohawk Rubber.-__---- 100 8 12 
Northern Ohio Electric- Ad *7 Blo ae 45 55 

Preferred. ----------- 26 | 2712 Seiberling Tire & Rubber(3) *334) 414 
North States Pow com- 100 99 |102 || Preferred.....----.--- 35 | 40 

a, 100} 92 | 94 |'swinehart Tire & R com_ 100 ae eS 
Nor Texas Elec Cocom-100} 6 | 63 || pPreferred._._..._---- 100} ____| 40 

ere 100; 70 | 73 |! Sugar Stocks 
Pacific Gas & E] lst pref 100; 89 | 90 | Caracas Sugar____.---- *1g | 19 
Power Securities com-.-(3)/ *7 | 11 | Cent Aguirre Sugur com. 20) *88 | 90 

Second preferred -- - --- )} *19 | 22 | Falardo Sugar__._.---- 100} 118 |120 

Coll trust 6s 1949---J&D| 83 | 87 |\Federal Sugar Ref com..100) 62 | 65 

Incomes June 1949_-_F&A’ 76g | 72 |\ Preferred.___.__------ 100} 90 |100 
Puget Sound Pow & Lt_-100| 4412) 4612||Godchaux Sugar, Ine... ($) *5 | 10 

6% preferred....---- 00} 78 | 81 Preferred______.__--- 48 | 55 

7% oreferred---.---- 100/a10112|10312||Great Western Sugar new 8 *95 | 9712 

Gen mige 7}48 1941-M&N) 1094 |10512\|Holly Sugar Corp com. (3) *34 | 36 
Repuatie Ry & Light.--100) j91.! 21 Preferred_________.. -100/ 83 | 86 

Preferred... ..-...---- 00| 46 | 48 ||Juncos Central Sugar._.100| 110 |120 
South Calif = com - be 10114/10214|| National Sugar Refining-100} 93 | 95 

8% preferrea--.-.--- 100} 116 |118 {|New Niquero Sugar______. 97 |101 
Standard Gas ‘& El (Del) 50 *32 | 33 ||SantaCeciliaSugCorppf100| 4 . 

Preferred... .-.....---- *48 | 49 |iSavannah Sugar com___(t)| *60 | 62 
Tennessee Elec Power. am) *25 | 26 Preferred_.__________ 100} 80 | 83 

Second preferred - - ---- (t)| *5112| 53 ||@ugar Estates Oriente pref__| 88 | 92 
Western Power Corp.---100| 27 | 29 ||West India Sug Fincom_100| 9 | ___- 

Profterrea............. 100} so | 82 Preferred_._________- 00! 40 | 45 

Short Term Securities industrial &Miscellaneous 
Am Cot Oii 68 1924--M&$2) 100 |100'4|!American Hardware._..100| 70 | 72 
Anaconda Cop Min68'29 J&J) 10112/102 ||Amer Typefounders com 100 103 |105 
Ang/o-Amer O11 7}48'25 A&O) 10153'102 Preferred... .......... 99 |101 
Federal Sug Ref 6s'33-M&N} 991|100 ||Bliss (E W) Co aw) *18 | 1912 
Hocking Valley 68 1924M&S' 1090 |1001s|| Preferred._..._______ *57 | 62 
Interboro R T 881922-M&$/| ___| ____||Borden Company aoneo ae 120 {122 
K C Term Ry 68 ‘23 M&N15 Preferred__.......... 100} 101 {103 

648 July 1931__.-.--- J&3I} 103141104 — Company --_-.- 100| 78 | 80 

a 1926) 10012/100%|| Preferred_____...._-- 100} 107 {110 
Lehigh Pow Sec 68'27-F&A) 973,| 9814 childs Company com new(t)| *35 | 36 
Sloss-Sheff S&I 68 '29-F&A)} 9915! 9915 nap OEE wr os 100} 111 |113 
U S Rubber 7348 1930-F&A! 106 |10612 my ois a. 100} 105 |109 
Joint Stk Land Bk Bonds arenas: 100} 1041210612 
Chic Jt Stk Land Bk 58-1951) 10012'10112||International Salt___--- 100} --_-| 89 

5s 1952 opt 1932_.--.---- 10012 10112||Internatione! Silver pref 100) 105 |110 

5s 1963 opt 1933--.---- 10034 10134'|Lehigh Valley Cual Sales 50) 82 |____ 

5348 1951 opt 1931-_---- 102 +104 ||Phelps Dodge Corp-.__- 100} 130 |140 

8 1952 opt 1932----.-- 99 '100 ||/Royal Baking Pow com_100| 130 |132 

8 1952 opt 1932_.-..-- 9712 98le =e 100' 98 /101 
4%8 1963 opt 1933-_----- 99 100 '|'Singer Manufacturing__100 193 (141 
* Pershare. {t Nopar value. 05 Basis. d Purchaser also pays accrued dividend. 


t Newstock. /Flatprice. k Last sale 


¢ Ex-stock dividend. 


8 Sale price. 


m Nominal. z Ex-dividend. 


¢ Canadian quotation. 


y Ex-rigbts. 

















































































































































































































BONDS 
. BOSTON STOCK EXCHANGE —Stock Record ...5°%?s... 895 
' PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. || Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCK Year 1923. 
Saturday, Monday, Tuesday, -« Wednesday. Thursday, Friday, | the EXCHANGE = —_—— —_— 
Feb. 16. Feb.18. | Feb.19. | Feb.20. | Feb.21. | Feb. 22. Week | Lowest | Highest Lowest ighest 
Oe ee Oh F _| ——— | —_ ——_ — —— a | SRN Meas nan 
2 } } ood | Shares.| Railroads 
147 147 | 147% 14812) 148 14812) 14812 150 | 148 149 | 263|Bostoa & Albany.........100] 146 Jan 2| 150 Jan2 | 143 Apr) 1651 June 
78 7814) 7814) 73 78ig) 78 7812) 78 78l4 |  262|Boston Elevated......... 100} 78 Jan 2} 80 Jan 75 June} 84 Jan 
"oS = ....| 983 ---| *921g 93 | 92 92 92 92 10| SS SNS ..-100} 92 Feb 7| 95 Jan 2i| Qllg Aug! 100 Mar 
113 113 | 112 112 | 112 112 | 112 112 rat ties a 40] Do Ist oref.......... 100) 1lllg Feb 5) 116% Jan24|| L11'g Aug) 125 June 
99 8699 983, 99 | Q8ig 9914; *99 _...| QOlg. Oly 89} Do 34 pref........... 100} 95% Jan 2} 99lg Jani2|| 95 Nov! 106 Mar 
12 12 lll, 12 6 68h UT ee Illg) 10g 11 281| Boston & Maine........ --100} 82 Jan 2|) 1314 Feb 4, 7% Dec| 201g Mar 
1% ....| *12% -...| 913% | ene] se-- ---- oe eS Sea 100; 12 Janl0) 15 Feb 4|| 7 Dec! 27 Feb 
1419 15 14 14%) 1419 | Se y Geer ipee 203) Do Series A lat pref._-100| 13'2 Jan 2} 19 Jan10|| 12tg Oct| 32%g Mar 
20 «20 20 2012} 20 20 | *18!2 20 | cece sees 190} Do Series B Ist pref._.100| 17!2 Jan 2) 2312 Feb 5| 15l2 Dec) 48 Feb 
Coren DE ene ME Dceee BE Presse | BOB secs sees Dgcialet d | Do Bertes C ist pref_..100} 19 Jan 9} 20 Jan 9|| 151g Dec| 42 Mar 
Coece SUE sone «onel BB'g 305)" oe Ee 3! Do Series D ist pref_.-100| 23 Jan 3| 28% Feb 6| 20 Dec| 59 Feb 
— ae Ue Oe er en ee Pere ei |Boston & Providence____. 100, 143 Jan 4! 147 Jan16|| 135 July| 160g Jan 
*---. 23 | 2lig 2112} 20 21 ee SD fF weve <vou 51|Bast Mass Street Ry Go..100/ 19 Jan 7| 24 Feb 9| 18 Feb| 35 Mar 
Scene G8 PL... Gig*.... G0g%..-. & | .. er | siden! HE BT becadcoke 109} 53'g Jan 8 64g Feb13/| 58 Dec| 72 Jan 
*..-. 55 55 55 |*-..- 55 |*-.-. 55 5434 54% 56) OP I Midasecw cosa 1 52 Jan 3) 58 Jan25'| 50% Dee| 65 Mar 
were consi SS 36 36 «636 | *36 «..-.| 33 38 17; Do adjustment.__-.__ 100} 32 Jan 2) 391g Fen14| 31 Dec! 46 
*37 «38 | 36 36 | *36 «638 |*.... 38 | 37 38 | 204 Bast Mass St Ry (tr otfs) 100) 32% Jan12; 3912 Feb11| 31 Nov| 45 Mar 
*25 2812] *25 28!2] *25 28l2) -.-. -.-.| 25 25 4 Maine Central......... -100; 23'2g Jan 3, 29!g Jan31| 221g Dec| 43 Jap 
18% 1914) 18% 1953, 18% 1919! 187g 19 191g 1934 | 2,459'N Y N # & Glrtford____- 100/ 14 Jan 3 207g Jan 10 9% July| 22%g Jan 
ae: “gee “ED Sede SEG sees Sens asus deey seus ene Northern New Hampshtre.100' 62 Jan 14 65 Feb13' 62 Dec 84 Feb 
Goce Ue Denes «oral ae ook ae: Oe Ee sone eee ~- — , Mteseha | Norwich & Worcester pref.100! 80 Jan 2/ 91 Feb 11|| 75 Dec) 100 Jan 
77 #677 77 #32677 _ ven ae fe 75 8676 215} Old Colony........ ai MBE: 100} 72!2 Jan 4) 79 Feb13)! 6412 Oct] 81 Feb 
35 = 35 35 835 35 8635 oe GPT ween anna 265| Rutland pref ............ 100} 35 Jan25| 413g Jan 14|| 2llg Aug! 38% Dec 
751g 75le, *761¢ _...] *761¢ ....| *76!2g _...| 77 79 16| Vermont & Massachusetts.100/ 70 Jan22; 79 feb21\; 70 Nov) 98 Jan 
o 5 : . a : { Miscellaneous { 
*1l73 2 lig 1% 17g 17%) «~*1%) 2 a) weed 200 Amer Pneumatic Service.. 25 llg Jan 14 2 Jan18 1 Sept 3ig Jan 
oe 38 | Mitte BS | Fete 36 1 Site Big) .... .--. CR | eee 60} 12 Jan 3| 14% Jani7|} 12 Decl 20 Jan 
12834 129 | 1285g 1287] 12512 128%] 1285g 1287! 12853 1287 1 657| Amer Telephone & Teleg_.100) 125 Jan 2) 129% Jan15|| 119 June) 128!3 Deo 
*74 78 75 75 | *74 75 . SS. Se 55| AmosKeag Mfg _......No par| 71 Jan 2} 83 Jan14j||} 67ig Oct) 112 Jan 
75 «676 7412 75 75 75 | *74le 75 ack ews - | eestaten No var| 74 Jan 2] 77lg Jani9|} 72 Oct] 88 Jan 
. — £s. 2 Ae! a: Be: eee es Gee Art Metal Construc,{[nc_.. 10} 16 Feb15|) 16 Feb15|| 14% Nov) 151g Mar 
*9lg 1012) *9l2 1012! *9l2 1012] 9 10 eee .| 15| Atlas Tack Corp...... No par} 9 Feb20) 10% Jan 8 8 Dec; 201g Feb 
*105i2g _...|*105l¢ _...|/*105!2g _._./*105l2 -_- =| 10512 10512) 2| Boston Cons Gas Co, pref.100) 104 Jani8/} 107 Jan 8|| 104 Oct] 1081g Feb 
"1 28 £10 26 *.36 38 *.30 28 .... « ? Boston Mex Pet Trus..No par} .10 Jan 7| .20 Jan10|} .05 Dec} .30 Jan 
26 =«2634; 26 = 2612} 26 862614) 26 2614) -.-. _._- 750| Connor (John T)_.__._.- o 24 Jan 2) 28 Jan29|} 19 July} 27 Mar 
*283, 2912' 28 28 28 28 2812 2819! 283, 283s) 155} Dominion Stores, Ltd_._.---. 2644 Jan 2}; 3014 Feb14|| 251g Dec} 26% Dec 
*80 85 | *80 85 | *80 85 | *85 90 | aaa aimed Ski # 8=—sé | Fe oe 68 Oe «6SS De ices anced susan 
*21g -284' 21g 284! = *21p «= 28) F212 28g 23, = 234! 909 East Boston Land___.__.. 10 212 Jan 3 2% Feb 5 2 Dee 4 Jan 
*6% 7 *63, Tig 63, 6%, 63% 6% *6l44 7 | 250 Eastern Manufacturing... 5 61g Jan31 8lg Feb 6 5 Dec} 141g Mar 
45 48 47 48139 48 48 4912 52 5lle 53 ,575, Eastern 8S Lines, Inc._... 25) 38 Jan 3) 53 Feb21|| 31 Nov) 1271g Mar 
37 337 363, 363, *3614 38 37 = 338 3712 3812 et Preferred ........-. no par| 35 Jan25; 40 Feb 7)| 35 Oct] 40 Oct 
*90 93 '*90 93 :'*90 #93 | *90 93 Site eles | 1st preferred_......-...100] 85t2 Jan 8| 92 Feb 9 85 Aug) 88 Oct 
16712 169 | 168% 1693, 169 170 '170 170% 170 172 | “711 Edison Electric Illum .___- 100} 163!2 Jan 2| 177 Jan26\| 162%, Nov) 172 Jan 
*21g = 3lg] *21g «Sig] *21g Big] *21g Big} ---. ---- _...-.| Elder Corporation.-___- No par 2ig Jani7 4 Jan26|| Itg Dec, 10% Jan 
*14. «16 15 15 Qe ee sed wane coos 65| Galveston-Houston Elec_.100} 13 Janill 16 Febli!; 65 July| 291g Feb 
"le Gl File Gl 7Elg Gl “Ee Gt cance cocsl 000A eww wwn Gardner Motor__._... 5 Jan 2 6le Jan 8 5144 Dec| 1553 Mar 
141g 14191 14 1419) *14 8=1419) #14 = 14lg} 22. fk 5| Greenfield Tap & Die___-- 25} 14 Jan30| 157% Jan 7|| 14% Nov) 24 Feb 
*50 5014) 50 50 *50 50l4; 50 SE Shi as 120} Hood Rubber___.....- 0 par; 497, Jan29| 52 Jan 8 Dec| 631g Mar 
#42 4210] 421¢ 4210] *411o 4210] *42 43 | _... ____ 5| Internat Cement Corp.No par| 4212 Jan18! 445g Feb13|} 32 July| 44 Mar 
*10 .40) .17  .17] *.10 .40] .50 = .50} __-- 200] International Products_No par| .10 Feb18| .50 Jan 2); .10 Dee| 3 Mar 
©25 .75| *.25 .75 75 .75 1 1 ee eens 100) .25 Feb14 llg Jan 2 60 Dec 8 Mar 
Kidder, Peabody Acceptance 
*83 8314] *83 8314] *83 = 8314] *83 8314} es eee as Corp Class A pref_._.-. 100} 80 Jan 3) 83 Jan30}| 80 May| 83lg Feb 
*5lo Sigh *5lo 534i *5lg 534) *5lg 534) ___- . _.| Libby, McNeill & Libby__. 10 5ig Jan 24 6lg Jan 4 4ig Dec 8lg Aug 
es sO . 2. eee eee ee _...| Lincoln Fire Insurance -- ~~~ (  8Bene ££! DlUFlO SS Peers 
*93, 10 93,4 934 9%, 93% 9% 9% 10 10! Stock 384! Loew’s Theatres ......... 25 9% Feb 5| 10!2 Jan 9 814 June} 11 Apr 
77\4 78 78 8678 78 80; 80 81 8014 8075 1,313| Massachusetts Gas Cos...100| 755g Jan24| 81 Feb20]| 731g Dec} 871, Jan 
6812 6812] 68!2 6812] 67 67l2' G68le G8le, 68l2 6812) Exchange re er eeegGaeror 100} 64 Jan 2} 70 Jan3l}} 62 Dec| 73 Jan 
*156 158 | 158 158 158 158 ,*156 157!2' 15612 157 215 a Linotype_..100| 153 Jan 2) 160 Jani2|| 147 June) 179 Jano 
151g 1553] 1514 157%] 1412 17 16 17 | 16 17%] Closed 5,265| Mexican Investment, Inc.. 10] 612 Jan 2) 17% Feb 21 3 Dec} 14% Feb 
2012 2053! 19 2012} 20 2012 20l2 2012) 2014 2012 248) Mississippi River Power..-100] 19 Feb18 227g Jan 5|\| 18 Nov| 28% Jan 
*80le 82 *801o 82 i I A i ee ee Do stamped pref......100) 80 Jan 4) 81 Febl15 80 Jan| 84 Feb 
*4 4\4| *4 4\4 4ig Aly me. Gl sess. ceed 26) Nat'onal Leather......... 10 23g Jan 2 4%, Jan28 15; «Dec 8% Feb 
4 4 *3lg 4 3 4 | Sg 4 | ---- ---- ton’s 802 New England Oli Corp tr ctfs_ 2 Jan 2 4\2 Feb 1 2 Oct 412 Sept 
20 20 | *20 24 | *15 25 ' *15 25 wi 10! Preferred (tr ctfs)..-.-- 100} 17 Jani0} 30 Feb 4 1212 Dec] 16 Oct 
113. 113'4 112'4 113 11314 113!2 113!2 113%, 11310 114 Birthday 635) New England Telephone..100' 111 Jan22!' 115!tg Jan31'' 110 Dec’ 122 Jap 
*1814 19 18ig 18lg #18 181g *z18 Fa 50] Orpheum Circuit, Inc_..... ) 14 Jan16| 201, Jan 2 16% July} 211g Ap’ 
86 8614 86le 86l2, 81g X62 85 86 85le 86 451) Pees Pec wncaccesecoess- 84le Jan 3) 87 Feb14 84 Dec] 190 Jan 
15 15l2 15 15's} 15 7 nD a 75) Reece Button Hole... __. 10} 14% Jan 5) 15l2 Jan 5|| 214% Dec} 18 Mar 
*219 23% 2le le} *2ig 2%) *2ig 2%) __.. ____ 65] Reece Folding Machine... 10} 214 Feb 1 3 Jan 2 2 Jan| 3 Mar 
*20 .50 *.20 .50| *.20 .50| *.20 .50) _- : ee mms Magneto.......... 6] .25 Janll|} 40 Febl15]} .10 Dee 2 Feb 
10312 104 | 10312 10334) 10312 104 | 103!2 104 | 104 10412 484| Swift & Co_.__... GO. 100} 101 Jan 4) 104 Feb 4]| 981gJune| 1091g Jan 
41 417° 41 41s) 41 41 Oe GORE weed waxes 69| Torrington. .........-... 25) 41 Jan 3) 4212 Jani11|} 393%, Dec} 60 Mar 
*8 101{| 10 10 *9 = «ll *9 11 | aay 20| Union Twist Drill... 5 7 Fed 2] 10 Feb18 6 Dec} 11 Mar 
36 3614! 3512 361g] 3514 3614) 35'4 36 | 35% 361g 2,003) United Shoe Mach Corp_.. 25] 34 Jan 3| 3712 Jan 8]| 321g Nov 34 
257 26 2534 257] *253, 26 253g 2553 25le 25% St oe Sain ae 25) 25%, Feb20| 27 Jan 7|| 245g June} 28% Jan 
2512 2534) 25l2 2553) 25i2 25l2) 25 25%! 25le 25le 1,325] Ventura Consol Oil Fields. 6) 25 Feb20| 27 Jan29|| 19% Aug Jan 
15le 1bie) 1514 1510} 1514 1512) 15'4 1514 Ldlg 1L5lg 1,566) Waldorf Sys,Inc,new shNo par} 15 Jani10| 1714 Jan 9 15 Dec} ¢22!g Mar 
9 *9le 101s 9%, 10 a, Se 31| Walth Watch Cl B com.No par 61g Janil| 101g Feb 1 6 Feb) 13 Mar 
*21%4 23 *2ll2 23. | *21ig 23 | *21lg 23 | 21% 21% 25| Preferred trust ctfs__-__ 100} 1512 Jan 5} 2312 Feb13}} 15. Dec] 291g Mar 
193g 1912} 18%, 1912) 18 19 1914 1914’ 18% 1914 2,000 Walworth Manufacturing. 20} 1612 Jan 5| 2114 Feb1l|| 1% Jan) 18 Dec 
34 343, 341g 35 34 3434! 341g 3453' 3414 34le 1,785| Warren Bros___.......... 50| 2953 Jan 3} 36!4 Jan12!| 251g Jan| 341g Mar 
*381, 3910! *38 3912} 39 3914 *38 3912 _.__ _- it & x” | oe 60| 355g Jan 7| 41 Jan25||} 3012 Dec| 391g Mar 
*40 «= 41 | a i Be eh ee oS ees ee es >. | eetetten 60| 39 Jani4) 42 Jani8j} 33 July; 42 Mar 
ii. se ae Bens Saee uwell wane. eaeet oe ._....| Wickwire Spencer Steel... 65 3 Janl10 51g Jan 14 3 Dec} 12%g Feb 
' Mining 
* 20 sol *20 .50| *.20 .50] *20 .60 *20 .50)  # j....-- Adventure Consolidated... 25) .... -..._| ---. --.-- 10 Nov 1 Feb 
*15 .16) *.10 20] *.10 .20 *.10 .20 *.10 .20 ies * 'Algomah Mining____..... 25) 15 Jani5| .15 Jan15)} .10 July) .60 Mar 
Mm Ss’ ™ 6S 2 2ig  *2 214 2 410 Arcadian Consolidate@d.... 25' 1% Jan 7| 2% Jan 8'! .70 July! 4% Mar 
9, 9, 9 9 9 Qs} 91g 941 *9 Oy 255| Arisona Commercial...... 5| 8 Jan 2| 9% Jan 7|| 7 Decl 141g Mar 
ae 17 —-:17g| *1634, 1712) *1634 1712} *16%, 171s 300 Bingham Mines_......... 10} 15 Jan10} 187% Jan15|| 141g Oct Feb 
1714 18 17 17%; 17 173g} 171g 1733) 17 17%, 2,452 Calumet & Hecla_........ 25) 16% Feb14| 197g, Jan 7 17. Oct| 49 June 
214 24] *21g Qtol *2ig 23g] 2g 2Qly 13, Qty 1,480 Carson Hill Gold......... 1 134 Feb 21 3 Feb 1 1% Dec) 0% F 
2415 26 24 2512] 2412 25 243, 251s) 2412 25 1,623, Copper Range Co_..-.--. 25! 22l2 Jan19| 26% Feb15|| 221g Oct| 46% Mar 
34% 3%, 4 4 4 4 414 414 4% 1,500 Davis-Daly Copper__._.__ 10 35g Jan 3 43%, Jan 23 24 June| 5 Feb 
5 5ly 4ln 5 47%, «86478 43%, 434) *41n 5 322) East Butte Copper Mining. 10 44 Feb 14 5lg Jan 24 4%3 Nov| 111g Mar 
*90 1 * 90 1 99 .99! .80. .95| *.90 .99 40) i i es 25| .75 Feb13 1 Jan 8]; 20 May 253 Mar 
*1, 2 *1llg 2 *1 2 lig lg} *1 2 5| Hancock Consolidated.... 25) 1 Jan 22 2 Jan28 1 Oct| ° 4 Mar 
24%, 25 | *24%, 2510] 251g 251g! *24lo 2514] *24le 25'4 145 Hardy Coal Co........... 1} 24% Feb16| 28!2 Jan 7!|| 243%, Mar; 335 June 
*60 .75| *.60 .75| *.60 .75| *.60 .75; *.60 75 ee eae 25) .40 Jan 2} .75 Jan 8j; .10 Sept; 1% Feb 
98 98%| 98 9815] 98 Q8lel QRle Q8te! Q8le Q8le 155| Island Creek Coal____.__- 1} 954 Jan 31| 100% Jan 8|| 931g Nov| 115g Apr 
*93 94 | *93 = 9312} 93 «93 | 93) = 94 | OBlzg 9312 pe Te aap oeeteepept 1} 91lg Jan 8} 9312 Jan30}} 9014 Nov! 1001g Mar 
1714 1753) 173 17% 1612 1612' *1612 1712} *1612 17 | 120| Isle Royale Copper_. 1612 Feb 19) 20 Jan 3); 16 Oct) 33% Mar 
*2 214) *2 214} 214 21g 21g; +*2 24 5! Kerr Lake._______..._._. 5 17g Jan 2 21g Feb 13) 173 Dec 35, Jan 
*75 «#1 *.75 1 1 1| *.75 1 | .75 .75) 65| Keweenaw Copper 25) .50 Jan 7 1 Feb19)| .60 Sept) 24 Mar 
*1ig 134) *11g 0 144) #11 134) *114 134) *11g 1% ..._-| Lake Copper Co 25 1 Jan 7 134 Jan 28 1 Oct) 64 Mar 
“3 lig] *1 lig) *1 114) 1 BI 1'4 1l4 70) La Salle Copper 25| 85 Jan21 114 Feb 8}]| .560 Dec 314 Mar 
*ll1p 1%! *1lo 17%] *1lo 1% *1lg 1% *1llg 1%) 8 8=©=©—)6 J Lee | Mason Valley Mine_______ 5} 1165 Jan 19 17g Jan 30 lig Nov 2% Mar 
*75 061 | *65 1 *85 1 {| *.85 1 | .75 .90 120, Mass Consolidated__-.... 25} .50 Jan 8 1 Jan 5|| .50 Dec} 4% Mar 
15g 17 13, 17% 17g 17 144 1% 15g 15g 850) Mayflower-Old Colony... 25 144 Feb 8| 2 Janill 1lg Oct} 7 Feb 
32 34 | 3414 3514) 341g 35 | 341g 344 341q 3414) 698) Mohawk RES i 25, 30 Jani8| 35lg Feb15|| 27 Oct; 7i Mar 
175g 175g 1712 18 17-1734" «-1714«2178q) «dL 7gsO177% 949! New Cornelia Copper.....--- 16l2 Jan 2! 19% Jan 7!' 14% Oct' 241g Mar 
#214 21p) *23g 21] *23g 2tol *23g Qo __ Dane ___...| New Dom. Copper .......--| 2's Feb 5| 2% 3 Feb 14|)) 21, Aug] 4% Apt 
+37. 441°37 «24441937 441°37 +44 1(°937 441 @#&«=&« i*'*«C...- New River Company....-100| .... ...-.| ---- -----|] 35 Apr Apt 
*6912 70 | *67!2 70 | *6712 70 | *6712 70 | *671e 7: aoe? Do pref_.......- -....100| 65 Feb 5) 7414 Jan 4)| 72 Nov) 84 Mar 
*6 614) *6 614 6ig 614) *61g 63g *6lg 638 “135) Nipissing Mines_........ 5| 5% Jan10) 6'isFeb 1 4%July 6% Feb 
3lg 3g BY 3l4 3 314 3lg Big 3 3 920 North Butte............. 15 2 Jani6 3lg Jan 24 1%,Nov| 12% Mar 
*65 1 65 .65) *65 1 *65 1 55 55 110 Ojibway Mining ..._..__. 25) .50 Febll) .90 Jan 3/| .60 Nov Mar 
1612 17 *1614 17 *16le 17 17 17 *17 1712 125 Old Dominion Co_....... 25} 15 Jan30) 17% Feb15 13 1g Oct 32ig Mar 
*4 434 43g 410} *41g 434) *4in 434' *41p 434 150 Park City Mining & Smelt. 5) 3l2 Jan 3 51g Feb 1 214 Aug 4ig Nov 
#113, 1214) *113, 1214] *113g 1214) *113g 12144; 12° 12 25| Pd Crk Pocahonta ¢Co_No par| 12 Jan 5, 122 Janil)| 12% Dec} 16% Mar 
2212 23 223, 2284) 2214 2210} 22 22 22 22 990 Se 25| 19 Feb 5| 2312 Feb15|} 18 Oct) 50 Mar 
33 33 | 33% 3410) 34 34 35 35 | 3312 3312 565| St Mary’s Mineral Land__- * 2912 Jan16} 35 Feb20|| 27 Oct] 631g Mar 
52 .52) *.50 65) 65 65) . 50S 50 485: Shannon..........---... 35 Feb 4; .70 Feb14\] .80 Dec! ig Mar 
| eS ee eS oe eS ee a? ee rere (Gomth Labs. ....ocecanccee HH Sea ara Ff 1 Aug 
*lig ig} *1 lle} *1 lle} *11g 134) *1 — 80 liym”") ss, ee | aiepet aaa aliiati teat 25| .90 Jan15 lig Jan 18 1 Dee 3i4 Mar 
* 85 1 81 .90 95 .95 95 .95 85 .95 685 Superior & Boston Copper- * .75 Feb13 1 Janill 65 Dec 3% Feb 
55 .70 30 .50| .30 .40) .35 .50 .45 = .50 6, 882, Trinity Copper Corp_..... 30 Feb18| 85 Jan28!| .20 Oct lig Feb 
50 oA een | cibdh need Shae nae” otal aare mesh | ~~ Bteews | Tuolumne Copper_....._- 10 10 Jan24) 50 Feb 7| -30 Dee 1% Aug 
3 234 23, 27%) 27% 27% *27, 3 531 Utah-Apex Mining....._. 6} 2% Jan 8; 3'g Feb 15) 21g Oct) 6 Apr 
oy ME EE. = GES ey, Re a? “Se eee Consolidated.._..... 1| .01 Jan 3} O1 Jan 3)| OL Dec 3 Mar 
*.35 40} *.35 40| *.37 .40)| *.30 .40 320 =.30 200 Utah Metal & Tunnel..... 1/ .30 Feb 21, 45 Jan 4)! .25 Dec 1% Feb 
*75 .90| *.75 .90| .65 .75| *.65 .90 *.70 .90 200 Victoria.._.. eecccecnee-- 25, 65 Feb19) .75 Jan 3/| .60 Aug] 2% Feb 
256 40) *.20 .35| *.25 .35| *25 35 .25 .265 120 Winona..__.....---..... 25| .13 Feb 6) .26 Jan 4, 10 Dee 1% Mar 
e... 25% se... gue .)6 =e ee eer FU en red POPPER OEE RE Ee -10 Dec! 1 Mar 
* Bid and asked ~~ no sales on this day. sEx-rights. 6 Ex-dividend and rights. z Ex-dividend. Ex-stock dividend. @ Assessment paid. 
¢ Beginning 


par value. 


with Thursday, May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10 
In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two 
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Boston Bond Record.— Record of transactions at Boston 
Stock Exchange Feb. 16 to Feb. 21, 
the 22d, being Washington's Birthday and a holiday on the 
Exchange), compiled from official sales lists: 


Bonds— 
Amer Tel & Tel 43____1936)_- 
AtlG & WIS8S L 5s__1959 


Chic Jct Ry & U 8 Y 481940) __ 
5a. 


1940 
E Mass St RR Sor B 581948 


1929) _- 


Series C 68_.......1948) _- 
Hood Rubber 7s_. 1936 
K C Mem & Birm 4s8__1934}_ 

Income 5s 1934! _ 
K C Mem Ry Bdg 5s 
Mass Gas 4%s8.._._..1931) 
Miss River Power 58__1951) 
New England Tel 58. .1932) 
Stoux City Gas 68_.....--| 
St Louis & San Fr 58. _1931) .. 
Swift & Co 5s ; 1944) 
Warren Bros 74s_._..1937 
Western‘ Tel | 58. 1932" 


both inclusive (Friday, 








| Thurs.| 
| Last Week's Range\| Sales Range since Jan. 1. 
Sale of Prices. for —— —_—— = 
i\Price.\Low. High.| Week. Low. "High. 
| 93% 93% $2,000; 93% Jan 93% Jan 
52% 7) 52% |102,000| 42 Jan) 52% Feb 
31 $1 1,000; 80 Jan) 82 Feb 
o4 04 28,000, 92% Jan) 95% Feb 
a 65 65 100, 60 Jan 67 Feb 
gs! 9814 300; 98% Feb) 98% Feb 
101'4 101%} 2,000) 100 Jan 102 Feb 
8744 87%; 1,000, 8644 Jani 88% Jan 
| §87 87 | 500, 8&7 Jan, 87} Jan 
95 95 | 1,000| 94% Jan 95 Feb 
93 92 93 7,000; 91 Jan; 93 Feb 
93 | 92% 93 g,000' 92 Jani 93 Jan 
98%) 98 9834) 13,000| 97 Jan| 98% Jan 
98% 9814 98'¢4| 5,000, 98% Feb) 98% Feb 
| 100 100 4,000; 100 Feb, 100 Feb 
96%' 96%4 9714) 11,000; 95% Jan' 97% Feb 
116 | 116 116%) 18,000) 106 Jan| 118% Jan 
97 96% 97 24,000' 95% Jan’ 98% Jan 


Daliimere Stock Exchange. 
Stock Exchange 


Baltimore 





Ke 


b. 


Record 
16 to Feb. 


of transactions at 


21, 


both in- 


clusive (Friday, the 22d, being Washington’s Birthday and 
a holiday on 1 the Exchange ),e ompiled from officiel sales lists: 





























Thurs. Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Wee ——_—_—_—_——— 

Stocks Par.\Price.\Lou High. Shares Low. | High. 
Amer Wholesale, pref. : ae 99 99 24| 98% Jan} 100 Jan 
Arundel Sand & Gravel. 100} __ _- 484% 48% | 70, 46 Jan) 50 Jan 
Baltimore Brick, pref..100| 55 55 55 | 7| 55 Feb, 55 Feb 
Baltimore Tube- --_-. sidacss 26% 29 | 210, 21 Jan| 37 Feb 
Benesch (I), com eS * 3614 36% | 70| 36 Jan} 36% Jan 

Peeerea... ..ccnc-- _ 25 cen 26 26 10° 26 Jan) 26 Jan 
Cent Teresa Sug, pref. ona 4 4 44 100 4 Jan 4% Jan 
Ches & Pot Tel of Balt_100| 111%] 111% 111%) 31| 109% Jan} 112 Feb 
Commercial Credit, com.*| 29 29 30 | 576| 26 Jan} 31% Feb 

ea 25| 24% 2434 247 6) 86\ 24%% Feb 25% Jan 

Preferred B______- 25] 25%] 25% 25% 127; 25% Feb! 26 Jan 
Cons Gas, E L & Pow. -100 112%| 11244 113 | 114| 110 Jan| 114 Jan 

7% preferred. _____. 100} 106%} 106%4 107 | 16) 1054 Jan| 107% Jan 

8% preferred _-_ ~iiostkeat 42% sam 45) 115% Jan 11814 Feb 
Consolidation Coal.__.100| 73 %| 7334 74% 98| 73% Feb) 81 “ Jan 
Continental Trust.__._100}__.._-- 182 182 | 35; 182 Feb) 182 Feb 
East Roll Mill, 8% pref. 96% 97 | 231; 88 Jan! 98 Jan 
Fidelity & Deposit _50} 80%) 80% 81%) 55| 78% Jan| 82 Jan 
Finance Co of Amer, pt..25 ------| 26% 2634} 15} 26% Jan| 27 Jan 
Finance Service A_--__-_- 18 18 18 100; 18 Feb| 1814 Feb 
Hous Oil pref trust ctfs_ io 90 90 90 30) 7 Jan}; 9314 Feb 
Manufac’rs Finance __..25)....--| 52 52% 58} 50 Feb) 53 Jan 

First preferred_____.. 25] 24%] 2444 25 | 54| 24 Jan| 25 Feb 
Maryland Casualty Co__25}-_. _-. 81% 81%) 35, 76 Jan| 83 Jan 
Merch & Min Tr Co__.100}_- 104 104 | 20} 104 Jan} 105% Jan 
Monon Val Trac, pref__.25}___ -- 20% 2044) 70; 19% Feb) 20% Jan 
Mt V-Wood Mills v t r_100)___ _ - 9 9 | 20) 9 Feb) 11 Jan 

Preferred v t r_____. 100) 55 55 55 4, 55 Feb) 60% Jan 
New Amster’m Cas 00.100} 39 39 39 85, 38% Jan) 40 Jan 
Norfolk Ry & Light____100]_.....} 23% 23% 20; 23% Feb| 23% Feb 
Northern Central _____- 72% 73 8| 7244 Jan| 74 Feb 
Penna Water & Power_100) 109 105% 109 623| 98% Jan) 109 Feb 
Pittsburgh Oil, pref__-_- 10} 3% 3% 3% 75 2 Jan 3% Feb 
Public Serv Bidg, anal annie 100 =100 10} 100 Feb) 101 Jan 
Silica Gel Corp... _.._.-- *| 26 24 26 609; 24 Feb; 26 Feb 
United Ry & Electric_._50)__. _ - 17 17 25) 16% Jan) 18 Jan 
Wash Balt & Annap____50/__ 6 6 10| 514 Feb 614 Jan 
West Md Diary, Inc, pf_50}_ -| 50 50 I 50 Feb} 50% Jan 

Bonds— | 
Baltimore Electric 53.1947) 98 93 «698s | «$1 000) 97449 Jan| 98 Feb 
Balt Traction 58_-_-___ 1929} 97 97 97 4 :000) 97 Feb| 97 Feb 
Consol Gas gen 444s__1954) 89 89 89 4,000| 88% Jan) 90 Jan 
ConsolG, EL & P 44%s8'35)___- 92 92 1,000; 91 Jan}; 92'4 Jan 

Series E 54s______ 1063} ..... 99% 994%) 1,000) 97'¢ Jan) 99%, Feb 

Series A 68___.___- 1949)___- 103% 10344 3,000) 1014 Jan) 103% Feb 

Series © 7s_._..._..1931}_____ 108 108 11,000) 106 Jap; 108 Feb 
Consol Coal ref 4148..1934|,_____| 91 91 | 3.000 891g Jan| 91 Jan 
Elkhorn Coal Corp 68.1925} 97 | 97 97 | 33,000] 9515 Jan| 97 Feb 
Macon Dub & Sav 58-1947| 63%) 63% 63%) 1,000) 55 Jan} 63% Feb 
Petersburg Class B 63.1926)__.._.| 101:¢ 101! 2,000) 101% Feb} 101% Feb 
United E L & P 4%s__1929) 95 95 95 | 1,000! 94 Jan| 95 Feb 
United Ry & Elec 48__1949| 70%} 70% 70%! 14,000! 70% Jan) 72% Jan 

Income 48________. 49| 50% 501 5144, 29,000| 5045 Jan; 52% Jan 

ne Dit éhavtiod 1936} _..... | 73 73%! 1,500| 62 4 Jan! 75 Jan 

| A er ..1927 .-| 96% 96%) 1,000' 96% Jan 97 Jan 
as .1949} 98 5 4 98% 99 | 15,000; 98% Jan) 99% Jan 
Wash Balt & ‘Annap. 58 a 70% 70% 4,000 69% Jan 71% Jan 





Philadelphia Stock Buchenes.—Rec ‘ord of transactions 
at Philadelphia Stock Exchange Feb. 16 to Feb. 21, both in- 
clusive (Friday, the 22d, being Washington’s Birthday anda 
official sales lists: 


holiday on the Exchange), compiled from 
































| Thurs. | Sales | - 

Last |Week's Range| for | Range since Jan. i. 

Sale of Prices. | wr eek, |---—_—— — 

Stocks— Par.\Price. | Low i _ High.) | Share 8. Low. | High. 
Alliance Insurance_-__ - . 10} _- | 35 35 r 65| 32 Jan| 35 Feb 
American Elec Pow Co__50; 24 24 25 | 4 10| 23% Fe b| 2715 Jan 
ferred... -- -100}......| 7934 7934) 5| 79% Feb) 83 Jan 
American Gas of N J. _.100| 83 } 83 83 | 130) 83 Feb, 86 Jan 
American Milling. - -10} 10 8% 10 18 8 Feb) 10 Feb 
American Stores -- ---*| 29%| 29%; 305s! 5,939) 291g Feb] 313; Jan 
Baldwin Locomotive. _-100|______ 120 122%) 65} 120 Feb} 13054 Feb 
COU EEE 100} 111 108 115 875) 85% Jan} 123 Jan 
Buff & Susq Corp v t c-100) _ _ 125 125 | 50} 125 Feb} 125 Feb 
Cambria Iron- - - - — 39%| 39 3915) 130) 39 Jan| 39% Feb 
Congoleum Co Inc --- - .-- *| 61%] 611s 6654) 1,251) 47 Jan| 665 Feb 
Consol Traction of N J.100)___- 32%: 3243} 30; 31 Feb| 334% Jan 
Efsenlohr (Otto) ------ 100 55 57% 40| 55 Feb) 61% Jan 
Electric Storage Batt’y 100) _ - 62 62 20} 60 Jan| 63% Feb 
Giant Port! Cement pref _50)___ _- 24% 2433] 100; 23 Feb) 25 Feb 
Insurance Co of N A_...10} 52 51% 53 | 677) 484 Jan! 56 Feb 
Keystone Telephone --__50!___. T's) TMi 26 6% Jan 7*%{ Feb 
 - aa +e 28 28 16; 26% Jan) 30 Jan 
Lake Superior Corp- ---100 3% 31; 3% 955 3% Jan 4% Jan 
Lehigh Navigation. --.-. 50 7 67 68 580} 64%4 Jan} 70 Jan 
Lehigh Valley --_-....---- 70 15} 63 Jan| 72 Jan 
Lit Brothers ----------- 10} 24%) 24 24% 235) 24 Feb| 26 Jan 
Penn Cent Light & Pow.-*| 5944/ 59'¢ 59% 85| 57 Jan| 60 Jan 
lvania Salt Mfg-_-_50}-_ ~~. _- 86 86 121; 86 Jan} 89 Feb 
Pennsylvania RR----..-50).....-. 43 43%| 1,227) 42% Jan) 46% Pan 
Seal the Neeetts 2% 2% 100} 2% Feb 4 an 
Phila Electric ef Pa----.- 25] 31%4| z31 313%; 2,211) 31 Feb) 33% #Jan 
Preferred.............- 5} 30%) 23034 30% 172} 30% Feb) 33 [Jan 
Phila Rapid Transit....50° 35 35 35% 414° 35 Jan 39 Jan 

















Thurs.; Sales } 
Les Week's Range, for | Range since Jan. 1. 
| Sale of Prices. Week. | 
Stocks (Concluded) Par.) | Price. \Low. High. | Shares.) Low. High. 

Phila & Western pref _- “s} 33 33 33 5; 33 Jan) 35 Jap 
Pittsburgh & West Va-_._100)_- 42 42 25| 42 Feb 43 Feb 
Railways Co General_-_.10)_____- | § 5 100; 5 Feb 5 Feb 
Reading Company -.---- eee 54% 55% 85| 54% Feb) 78% Jan 
. > _—eaRee \ Ss 33 34 168| 33 Feb, 44% Jan 
Second preferred.....50/______ 34 34% 140, 34 Feb| 34% Jan 
Scott Paper Co pref_...100| 96 | 96 9 | 15, 95 Jan, 96 Jan 
Tono-Belmont Devel_---1|_____- ak 4) 600 bo Jan tig Feb 
Tonopah Mining. ------- SRE 1 1 1,426) 1% Jan 1% Feb 
Union Traction. --_.....50)..__- 3475 3924 340| 39% Feb 43 Jan 
United Cos of N J__.-- 100; 193 191 193 10, 187% Jan! 193 Jan 
United Gas Impt..._...50) 63%| 63% 64 | 2,081) 58% Jan| 65% Feb 
Preferred. _- _- 50) 56 56 5614 154) 55% Jan, 56% Feb 
Warwick Iron & Steel. 10). 816 8! 45 s Jan 8% Jan 
Welsbach Co_. 100) 59 ; 59 59 5; 59 Feb, 59 Feb 
West Jersey & Sea Shore_50 38 38 200; 38 Feb) 40% Jan 
Westmoreland Coal. - - - -  - 65% 65% 59| 62% Jan) 65% Feb 
York Railways--_--- = 36 36 100; 32 Feb| 36 Feb 
Preferred. __-_- oweee- KO] 34% 34% 34% 139| 34 Feb) 35 Jan 

Bonds— | | | 
Amer Gas & Elec 5s-_ . 2007) 88% 89 $7,000) 85} Jan} 89%; Feb 
Consol Trac of N J 1st 58’32) _ _- 66 66 2,000, 61% Jan) 69 Jan 
Elec & Peo tr ctfs 48..1945) 65 65 65 12,000; 62} Jan; 65% Jan 
Inter-State Ry coll 48.1943) _ 44 44%; 10,000; 44 Feb| 44% Feb 
Keystone Tel 1st 58_..1935| 81%) 81 82 | 15,000) 75 Jan} 82 Feb 
Lake Superior Corp 5s 1924 17 17 3,500; 14% Jan) 19% Feb 
Lehigh Valley gen 48..2003, 77% 774 77% 1,000! 76! Jan| 78 Jan 
Phila Co consol 5s_--.1951 89% 89%| 6,000; 89 Feb| 89% Feb 
Cons & stamped 5s_1951)|_ | $9%% 8914) 3,000) 88% Jan; 90 Feb 
Phila Elec 1st 4s_- - 1966 o 81 81 | 1,000' 80% Jan 81 Feb 
Ist 58 .1966, 98% 97 99 24,500, 97 Feb| 99 Feb 
54s-- -1947, 100%) 100% 101 25,500| 9914 Jan! 101 Feb 
5s -- ..-------1953} 100%} 100% 101 | 9,300) 98% Jan/ 101 Jan 
a conte. a | 104% 10534| 6,600) 103% Jan) 105% Feb 
Portland Rys 5s___- -.1930 ih oe a 5, 000; 88 Feb) 88 Feb 
Reading general 48. ..1997)____-_- | 89% 90 | 4,300) 8714 Jan} 91% Jan 
Reading Coal 5s when iss -_| | 93% 93%) 1,600) 93}¢ Feb) 94 Jan 
Syracuse Rapid Tr 58.1946} 82%| 82% 82%) 1,000! 82% Feb) 82% Feb 
United Rys gold tr ctf 48°49] _ 54% 544%| 3,000} 544% Jan| 54% Feb 
United Rys Invest 58-1926 95% 9514 951%! 1.000 93 Jan 95% Feb 





Chicago Stock Exchange.— 


Record of transactions at 


Chicago Stock Exchange Feb. 16 to Feb. 21, both inclusive 
(Friday, the 22d, being Washington’s Birthday and a holi- 
day on the E xchange ), compiled from official sales lists: 








































| Thurs. | Sales | 
| Last |Week’s Range| for | Range since Jan. 
| Sale | of Prices. Week. |\—-—-—. - —-__ —-—_—_— 
Stocks Par. \Price.|Low. High. |Shares. | Low. High 
Amer Pub Serv, pref___100| 88 4%) 8844 88% | 40) 85% Jan) 90 Jan 
American Shipbuilding - -100) 60 | 59 60 | 40; 58 Feb; 63 Jan 
Armour & Co (Del), pf- 100| 92 4%! 921% 92%) 295) 92% Jan) 934% Jan 
Armour & Co, pref__- - 109) 82%| 81 82% 1,095, 80%, Jan) 84 Feb 
Armour Leather. _____.- —-_ 7 121} 7 Jan) 7% Jan 
Balaban & Katz, v tc. --35I 51%) 51% 51%| 7591 50% Jan| 51% Jan 
aaa 100! een 92 170; 88 Jan 92 Feb 
Bassick-Alemite Corp____*| 35%! 34 35%| 3,770) 33) lg Feb; 38% Jan 
Borg & Beck._.........-. *| 27%| 27 28%] 1,775) 27 Feb) 31 Jan 
a os os tad tui 10} 10 10 10 60) 9 Jan} 1044 Feb 
SE El ccceceovene a. , 1 1 200) le Jan) 1% Jan 
Central Ill Pub Serv, pfd_ 7 85 85 85 92) 85 Jan} 89 Jan 
Chic Cy&Con Ry pt sh pf- | 3%] 3% 3% 525) 344 Feb) 4 Jan 
Chicago Elev Ry, pref.100'____- 4 4G 670) % Jan) % Jan 
Chic Motor Coach, pref 100| 8814) 88% 90 313; 86% Feb) 95 Jan 
Chie Nipple Mig ot ie 38%, 38% 150; 38% Feb) 40 Jan 
DE “EE wnnveasoowd 50} ._-| 20% 20% 500; 19% Jan) 22% Jan 
Chic Rys Part Ctf Series 1.| aw 15 15 25) 15 Feb 15 Feb 
Part Ctf Series 2..____- | 1 1 1 240) % Jan 1 Jan 
Part Ctf Series 3- es a 14 ! 50) 14 Feb) “4 Feb 
Commonw'th Ek sdison- 100) 133 1324 133 437) 129 Jan! 136 Jan 
Consumers Co, com...100, 44) 4% 434 25, 4 Jan) 43, Jan 
Continental Motors --__10) Hs; 6% 7%) 1,670 67% Feb) 8% Jan 
Crane Co, pref. _-_- -100} 111%} 111 111% Prt 110% Janj| 112} Jan 
Cudahy Pack Co, com. 100 58 1 5845 59 15. 58 h¢ Feb) 60 Jan 
Daniel Boone Wool Mills « a 3 28 26 29 6, 525 5| 26 Jan; 38 Jan 
Deere & Co, pref___...100) 70%4| 70% 72 72, 69 Jan) 75 Jan 
Diamond Match_- 100} - 119 119 20} 118 Jan, 120}, Jan 
Eaton Axle & Spring Co aes .-----| 22% 22% 10} 221; Feb) 24% Feb 
Eddy Paper Corp (The)__*;| 34'4| 34 3446 3,135) 33% Jan) 35% Jan 
Fair Corp (The), pfd_ -- 100} 103. | 103 103 | 1 102 Jan; 103% Jan 
Gill Mfg Co *|___..| 1644 17%| 765! 1635 Jan| 18 Jan 
Gossard, H W, pref 100) = 28% 28% 1,360) 27 Jan; 30 Jan 
Great Lakes D & D__..100| 82 81 82 210; 804% Jan) 89% Jan 
ec eee mia com 100) — | 122% 123 60) 118 Jan! 123 4 Feb 
Hayes Wheel Co. aot 45 50; 40% Jan) 52% Feb 
Hupp Motor- sai “iol” 16 15% 16% 4,150; 15% Feb 17% Jan 
Hurley Machine Co... __- *| 51 | 50 51 552) 50 Feb) 534% Jan 
Hydrox Corp, com_...__*| 20', 20% 21 75| 1834 Jan; 21% Feb 
Illinois Nor Util, pfd_.-100|_.....| 85 85 15, 84 Jan) 86% Jan 
Indep Pneumatic Tool___*| 79% 79%| 205; 79% Feb) 80% Jan 
Inland Steel... ____ 25] | 36 36 | 75| 36 Jan| 38 Feb 
Internat Lamp Corp____25 5 3 4 | 2,756 3 Feb 9 Jan 
Kellogg Switchboard ____ 25) 44 44 | 125| 417, Jan) 47 Feb 
Kuppenheimer, pref---100| 92!4| 92% 92% 15) yl Feb, 92% Jan 
Libby, McNeill & Libby - 10) 5%) 5% 5% 956) 5 Feb, 6% Jan 
Lyon & Healy, Inc, pfd. 100! -| 98% 98! 50| 974% Jan; 99% Feb 
McCord Rad Mfg, “A” _ *| a a 36 | 800' 3434 Jan) 37% Feb 
MeQuay-Norris Mfg * 18%} 18), 19 370, 18 Jan; 20% Jan 
Middle West Util,com_100} 51 | iil 52 | 1,948) 43 Jan 53:44 Feb 
Preferred - _ _ - - 100) 8714 8734 225| 8334 Jan! 89 Jan 
Prior lien preferred __ | 99 98144, 9945) 400; 94 Jan 99% Jan 
Natl Dairy Prod, w i, a__*|_ 34 35 | 620) 33 Jan, 37% Feb 
National Leather - 10} 4 4 44 481; 24; Jan 4% Jan 
Orpheum Circuit, Inc 18', 18 1816 | 950; 18 Feb, 18}, Feb 
Philipsborn’s, Inc, tretf-.1| 134; 1% 1%| 390) 1% Feb) 2% Jan 
Pick (Albert) & Co__---10) 20'3! 20% 21 | 1,450) 20% Jan! 21% Jan 
Pub Serv of N Ill, ex 7m. *| | 10134 102 | 165; 991, Jan, 102 Jan 
Pub Serv of N Ill, com_100} 102 | 101% 102 | 190; 100 Jan, 102 Jan 
Preferred - - - - - 100; 93 9274 93 | 105; 92% Feb; 991 Jan 
Quaker Oats Co.. 100}. | 285 285 45| 270 Jan; 295 Feb 
Preferred - - - - - - ..100 10014 100 101 | 66, 99! Jan, 101% Jan 
Real Silk Hosiery Milis..10) 32% | 31% 32%] 1,105) 31 Jan} 3334 Feb 
Reo Motor. ------- _1¢ 0 18%} 17% 19 | 395| 17 Jan| 19% Jan 
Standard Gas & Elec Co- 3214 | 32 32%) 845) 30!, Jan| 33% Jan 
a ee 48%; 48% 48% 452 7 Jan| 48% Jan 
Stew-Warn Speed, com...*| 8934) 88 91 26,820; 88 Feb! 101 Jan 
Swift & Co----- ___100 104 | 103'4 104 1,237; 101°, Jan, 104% Feb 
Swift Inte national. ____15 20%4; 20% 21%! 5,095) 19 Jan; 22% Jan 
Thompson, J R,com_...25) 46 | 45 46 | 520; 44 Feb}; 50% Jan 
Union Carbide & Carbon 10} 62 %| 60% 63%| 58,400) 57°*{ Jan| 63% Feb 
United Iron Works vte¢_50}__.-_-| 3% 3% 75| 3 Jan} 4% Jan 
United Lt & Rys, com_100}_-_-__- -|155 158 295) 135 Jan) 160 Feb 
First preferred _ - -100; 80 80 80 | 82} 78 Jan}; 81 Jan 
Participating pref- --100) 90 «91 337| 87 Jan 92 Feb 
U 8 Gypsum. .....-.-.- -20| 86 8514 90% 365! 85% Feb} 99 Jan 
Preferred - - 100} 105 105 105 30| 1021 Jan| 105 Feb 
Vesta Battery Corp, com.*|_____- 28 8628 | 50| 26 Jan| 28 Jan 
aa +) 3934 | 38% 40 2,005 38 Jan; 42 Jan 
Ward, Montg & Co, pf-_ 100) 114%! 114% 114% 100) 110% Jan) 115 Feb 
When issued. -.....-.-2 20) 25% 24 % 26%| 7,775) 24% Feb) 27% Jan 
 >*.! ee *| 109%4| 109% 109%! 3,290) 107% Jan) 112 Jan 
Western Knit Mills, Inc_- ‘| % %  %| 300 % Jan) 1 Jan 
Wee peer Cetp........-%)...... 6 6 7 6 Feb} 8% Jan 
Wrigley, Jr, com...-___- *|'"3734| 3736 38%| 4,720] 37% Feb) 40 Jan 
Yellow Cab Mig, ““B"_..10| 85 83 88 | 7,860} 83 Feb) 96 Jan 
Yellow Cab Co, Inc (Chic) | 60%' 59% 62%! 8,780i 59% Feb! 64% Jan 





* No par value. 
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Thurs 
Bonds— Week’ 
Sale 3s Rang 
A per| Prist.{Lon. ita e| Sates | Rang 
rmour & C -l\Low. Hi for e Since J 
Cc 20-year colt 6 Delaware . toh.| Week we. 8. 
thicago C Ms...194 | _ ae. Thurs 
Gusta won, $---toar ------ 89% ,  Htoh. tr = 
Seerneceen ad Sh § s $9%| $2000) 90% Bey seca coanann rer Se PLO 
omer ass te peeved Ss. 53% oa) re Feb) 93 = Jen Blyn Shoes, Ine, com =| re Low. Hteh.|Shares Range since Jan. 1 
etr W a” .? este 5,000| Jan an 0 ‘comt ---20)---- . | Low . 
ek ek ows Giz 61) S000) 88% Jan ee jee Bridgeport Machine Gays. 7~- ay 194| 1.800) 94 HWn. 
Peop G L & C ret ~~? ome 2| 7,000) 95 $ Jan) 62% F n | Brooklyn Tob ord bear-£1 m-senel aN 20 oP ~ 
py ag: g 58-1927| 834s 63, 63 2,000) 61% Jan) 964s | an 4, a2 | 22 a = i 128° Jan 
Cc 1924 6) ‘834 83} ’ 5 n} 63% ar L tee «I 2% ‘ Jan an 
Saleen eee ee diel Gate 78 3%| 1 8 Jan! 4 Jan ighting & P. penal 12% 13 700) 20 12% 
‘ab M 1944] 952 96 6 ,000| 83 n| 63 ; Cent T ower... - 2u%| 21 44| 2,600 6 Jan Jan 
650,wI A 1984 95%) 95% 97 | sn ae ee Si ~- oO tape a Zire 254) 32,600 10% Jan 33% Feb 
Pittsburgh S wn | 9935 9936! ag Pang Jan] 9644 Jan Centrifugal Cast Iron << ee ix 34 mo iM onl Se Feb 
Pittaburgh Be Stock Exch 9934' 5,000 9934 aul ‘ ~—_ Childs Co new ste ae 7 983 ‘ ones 100, 1% Feb 2% Jan 
an aay 994 ities Se ‘ock.....*| 3512 24 <o% 2,200 an an 
clusiv ock E ge.—R $_Jan rvice co -*| 35 26 ’ 26 4 
e (Frid xchange F ecord of t Preferred M00 i00| 150°” 355% 300 “% Feb) 31% Jan 
a holid ay, the 22 eb. 16 t ransacti a alan s00] oa saree aune’| se oa” Webl an” Sen 
ay on the d, bei o Feb. onsat| § rred B_-- : 715 14 153 35% Jeni 37 de 
e Exch ng Washi 21, both a... ....... 10 %| 71% 713 1,600! 142 an| 37 n 
ange) c ington’ in- Cash TS apenas 63 1% 1,700 4 Jan} 1 Jan 
, compiled f s Birthday Ba few sire ‘epi oo 6% 700) 67% on) Feb 
Thurs. rom off y and | Cleve Aut pococenmnncnnalonss.- 93-93 00) 6% 72 Fe 
Stocks— | _~ > Week's Range! Sales | icial sales lists: Colorado Power, ge” 15 14K i rigs ay an 00” Jan 
Par.| e| of P for om’nw r, com. 100 ropa a0 20% 20% 1,1 Jan eb 
Am Vitrified Pr ar.|/Price.|Low. cz h Week. Range since Jan. 1 pein a xs, | =p 9l Corp- 4 | 22% rot = 4x Feb + Jan 
Am Wind Glas Mich = Semen rage ee “a. | Seatlnai Rosse 2) 32% asc aa] a0) 32k eb) 35 Jan 
err -100| 94 24% 123 ; High Sompa: tl al a So 301 56° Feb| $7 
PR wy BEAT 94 | 9 24 300 gh. Curtiss RY---.--- *| 23 | 2 2 Feb Feb 
phy Ma “neu m4 4 25 8 + - 13 Se “Sormmnon as of ep, 38 | aoa os sae $33 = p+ 
arnegi com ¢ 10835 155 an| 96% F n el Lack ep...* 2,900 eb ‘ 
SG sol Bas Saas 35| 9¢ Jan} G9'* en | Dumnlt 5 & West Coal 60) nou 8514 Jan| 4034 ep 
change Nat Bank Se | 3 SMl 123 , Zea) 0S 88 | Devens Baon *|""19%4 92 93 200 
H e at B eae 8 3 5% Fe D rnat- 197 92 ll 
Harb-Walk Hetrac com 100 ae a 1,800) | 2% = t.. Hub | Desens Sécsem. Fas, ---:5 » eed ei) Da aol Sh = BK 
Jones & La’ pref__ maar 10316 | . « lg Jan 10 2 Jan Edmunds rs of Ind a 29 4 % 25% - % Jan 7 Jan 
~-<-- ‘ ; F &I3C ---10 Py 26 29% 00} 25 21% 
Lone St ughlin St pf- io0 et . ¢ 103%) “a 645 Feb Elec Bond Yorp, com.* 8% 76 9% 6,800 % Feb) 2 Feb 
Z| , = id ° 4 4 ’ 8% 
Mis Ligh re 110%} 110% 7%) 31 10334 Feb 122) Ford pas O° nf 100|7- 7777 40 ¢ 8% 600 26 Feb] 3 Jan 
te ’ : ‘ , hare pf..100)_ 6% 
Nat Fir t & Heat. = 27 07" 110}¢| 60 7 Jan 1s Feb | Gillette Rafi of Canada.100|-°-~ 9834 40 50 7% Feb| 10% Jan 
dni com... 54 4: ss 27 «| 8 108 *4 Ja Feb Gle Safety Razor tee d OE ee 4 4 98% 40 Feb 0% Jan 
, _.50 533 5 00! 26% n 110% . n Alden C ----* 50 4 10; 9 40 y 
oO aie 93 4 54 ” 6% } F G oai_- 271 , 51 7 Feb 
Ohio Fuel Sappiy--~-<"25 atts] ati | 3) 93% Jan] 28% Jan Goodyear tte Hci 9 fi | 2n1 275, | 980 270 Jan} 99 Feb 
Peoples Sa atural Gas_2 324 3214 35 «1 437) 2¢ % Jan} 9 § Jan | Griffith (D c Stores ..*|" 4214 10% II | 1,200 Feb| 280 eb 
Piteborah be Trust Co a2. 24%) 24 4 ease % 595) Fo 44 Jan ean Feb Hall oe eee 42\%| 39 , tH, 3,100 45] Jan| 88% oe 
I ns oy rew, com. .50|---_-- 318. 318 515| 22% = 331; Feb mg ic. com idol i inl gael a poi un” Jan 
we 1% 05 an| 25. vana Tobacco pref _- 100). 1 +3 200 4 
re] ch HM, See ereer el ith os ae ms 
zoaee Beate Sues, - Cop--1) Te | 70 s| 16] 4% Jan| 7 Feb pees Chemical-----=-» 1354] 1332 1a% = ¢ = | 
ee ed cre 42 y 
Snadeos Consol Oil---10|---——- aot” ent’ | ** oe ad Hud & Mant com ocoes 100 “satel ams ore] #2 1 com an 
. ard Sa ass.._..| 343 y 9 9 | 5| 209 lle Tob of GB&1.-£1\__ “ie % 19 1% 15% F 
Tidal Osag n Mfg, com.2 34%) 32% 3 10 Jan| 22 Jan | Interconti ar si 11 4 1 Jan 2 eb 
Union N. e Oil----- 7 . 994 99% 35 5,970 9 Feb ° Feb | internat ae Rubb.100! 15 11% 300 8% Feb a” Jan 
Us — Gas. _* 14 + 102 341 25 Jan 0% Jan | Jordan M onerete Indus-10| 11% 15% 400 11 Feb} 1 Jan 
West’ eee Se Oe ‘ 14 98 35 F Kr otor Car--- 11% , om 15 J 2% Jan 
West’house Air Brake. 50 ------| 38% 38% 30 10, Jan} “16 Feb | Teh Vall Coal etfs, cana] 30%| 0% St 200| 3 Janl 8 Jan 
: Mig, com. 91 90% 244 25 34 Feb _ Jan Ligg & N 8, new, W %| 46% 5,200 Feb eb 
a eb hl te Be tel &., Hibs act ah] aso | Sama at ie ii rep 
tand Plate 15 4 Jan e orillard Co new ¥ 1----55]------ 52% '600 an| 50 
Glass 60% 96% J L is Class A....-60|..--~~ 53 31 J Feb 
Note.—Sold — a 99% + San] 65° Jan — Steel Co..----- 50}...... “ 3934] 700 250 Jan 3534 Jan 
burgh Coal, week and 9%4 100 '$13,500 ee a) Am sh¢ 2114| 203 2% 800 38% Feb p44, Jan 
“No parvalue. 20 ot reported: 3 Exchan 9635 _Jan_ 104 sasévete a wererorews Hi is in| “Soe 20% Feb 25 Jan 
Pe cxchange N Feb | Mississ ener 6%) (65 200 b an 
R St. Louis Stock at. Bank at 90; 10 Pitts National Leather coin 100|__** 19 ag9¢| 2°000 8 Jan i4* Jan 
St. Lo ock E ew Mex & Ariz Land_- lina 19 ,900} 18 an S 
uis § xchan : NYT Aste tané...1) @hc 19 1 Jan 4% Jan 
clusive (F tock Exchan ge. -Ree -ord Paige — 6%% wt 7% ze 4 pes 19 Feb 22% Feb 
rida ge Felt of trar , etroit Mo 110% “% 7y%I11 ™_= 19 Feb 
a holiday on the sa 22d, being W 16 to Feb a1 both i ot | Seana! otor Gar 10} "1734 gts | a a) Jan 
e Exch ‘ashi : th Truck & Motor_5 26 % 18 109% 5 
ange), c ington 0 in- Pyrene M Motor .50 6 25 1,000 Jan} 112 an 
Thurs ), ompiled from n's. Birthday and Radio Manufacturing. -10|..°--* 23 + to 600 Hts, - 1 -_ 
Last ; sales Preferred. - - - - - ie _ 12% 300 28% J 
_ P Sale Mot Pr Penge 3 _ Repetth, In Car....---- io 4's _ 4%4) 11 000 id Jan 13% Jan 
4 National Ban. ar.|Price.|Low. ritioh Pda Range since Jan. 1 Rosenb’ , Ine. 2-8 18% 18 1330 11,600 4 Feb wt | ™ 
ercha oe -|Sha ° Se lica orp pf ic 7 4 :200 an 
Nat Bank of Comn Eacern] ee io. res.. Low. High Southern Goal & Iron be*| 38% 43% 48%| _ 200 Too. Feb 18% Jan 
Mississippi Vall mmerce._.| 146 260 260 23| 199 . Standard Motor Trea... 5. %| 21% 26 200| 48 Feb| 1% = 
St Louis Unio ey Trust...| 26 146 14644 1} 260 Jan) 201 Standard Plate onstr-10|____ 9 11 2,300) 20% —_ & Jan 
20. SS Sa he | wit me fe Siem mane) | a te | he] Eee] Hee 
erican Cred e r,‘Sealaplios 28 228 5| 263 aD 147 A ee *) 4 %| 34% 35 2 17c 
Brown Shoe preterned |? ii “tix) 100) “10 Feb] 385 an Tenn Elec Bove soih_--* 10's] 10% Ades) 700 sat Feb] 35” an 
Ely & ie pref__ ~-|------ 92 20 142 10 Jan 11! Feb | Todd Shi xports Corp..* ----- 25 . % 80| 10 Feb] 15 Feb 
Fred Ane og Dry Gds com a 94 92 25 19 Feb!) 2 % Feb Union C pyards Corp - -— 4\% 4 25% 700 1 Jan} 1 % Jan 
, ‘ 1 rh Gamen-*| oct % 4% 17% 0415 Feb 
Fulton Ir rt Mfg pref 22 22 a4 10 90% Jan) 92 Jan | Unit Bakeri Carbon. * 3l¢| 538% 5,100 Jan| 25 
H on Works pref__- 100 Ze 10} 92 FF 244 Jan Pref ies Corp, -*| 62% 4 53% 3% Jan % Feb 
Yaraulie Press Brick comi-|_.+- 190 100 | — 10) 100 Feb] 24 Jan veneered caren) i) at” 634] ano] Be” Jan ob Jan 
tadishante, teinins Co... Sea 5K OB 15| 99 Feb| 100 Jan | Unit Retail Sto har. -.--- O|----.-| 86, 86 2:100| 50 Jan| 63% Feb 
International Shoe como ce] ot 05") 140) ot Feb| “99% Feb oy Rounders shares Gandy-*| 8%) 5 byl 2 100| 85 eb) 62” Jan 
ferred common 4) 1% 140! 61% an| 6 ities Corp, Class A_1 5 5 ’ 7% 89 
2 eee tied oe 77%| 77% 1M 60| 1% Jan| 6 Feb | U 8 Food rp, Class A-1 4%| 4 %\ 2,700 Jan ap 
peri 7 Prod “io| 28 % 4%) — 4 7% 
National Ca Light pref - 117%] 117% 77%| 419) 1 Feb Feb | U 8 Ligh vtewl 20%; 100 Jan| 5 eb 
7 Jandy c --| 7% % 1174) 77% 3 Jan Pr t & Heat com_.10|._____ 4 23% 4% Fe yw Jan 
eghlst preferred ee a ee San| 11735 Feb v bretered. secon 10) 13 10 1%] 300] 10” fan| 238, Feb 
Wagner stern Bell Tel pref "i043 108 34 sess 225) a =~ 74 Ae bana te joie by agg Bee is a Be = 11 Hae 
eferred ommon _- %!| 104 10 2] 34) 1 eb; 92 Corp ec ast A*) 14% 14 1 1% ° 1% 
Johnson Stephen Sho --| 30%} 30% 44 108| 07 Jan) 108% Jan | Commo om cl A wi.-*|" | 22 4% 100; 1 Jan} 1 Jan 
Carleton “T15"5 Shoe....| 42% | $3 31 | 322! 103% Jan 8% Feb 1% n class B w i_-- a 77%| 75% ve 200 3 Feb| 1 % JaD 
»>G Co Til 424] 41 84 | 2} 30% F 105 Feb | Warn cehaeek wi...i60 as” 44 81%! 2 3. 
--<+-- | 4 © aa os 2 eb , arne on ‘3 18% § 500 eb 
Bonds— ----| 42%) 41% 43% 22} 81 Jan asi Jan Wayne ( ieee Pictures w 0 +4 | ase Bane 6,800 1 ff: jan aK gen 
ton Granite y 4 50! 85 os > 5 BB Ae ive Corp ist pret...10 5} 9% 4| 3,600) 7 22 
5 &S | 8 A 215 F Yy rp 1st 75¢ | % 107 9% % Jan 
U yom hy apa on Trac5si_.__. ial j , Feb 85 oo el Taxi Corp, FF ---100) ; ws - tag 1,100 9% a 85 Feb 
Laclede Gas (aa alge ‘tea | Se Se | 82, 000| on Righ 3314} 33% a9 100 a SF Jan bao  <e 
, -+---- | 2 val 2 
N eee wan eS *| 1.009) 6234 Jenj 61% Feb Lehigh Valley RR wi | 700| 335 Feb) 30% Jan 
ew York » 92% ‘tee 62 Feb 65% Feb Former S a. 32%| 32% 3:3 % Jan 
transactio Curb Market Sy te Ge pele pee Sesdees Oe Reredin: 2,800] 29% J 
sactions 1 ° a 9214 Feb | Angio- ries. an 
Feb. 21 eb, am New York C ye is a record of th Bucke See ce... ie 1614 ee 
j . 20. : Mark ucke So. - -- 100} 44) 15% 
inclusiv holiday. W arket f “ the | seme Sse Lies eh “16% 
* sive, as C ‘ ay, W a shi 7 rom ¥ el . esebrough Mfg....-1 50 ..| 167 179 3,300; 15% 
s compil shington’s : 16% Contin gh Mfg--- 70 . % Jan 
in our i piled fro on’s B oO ental O --100| 4 0 71 40| 155 ig F 
3 n Si ‘ irthdayv Cu  ‘eaan 20 | 375 4! Jan Feb 
Market Poninel of July 2 by official lists -_ ), both Eureka Pipe Pipe Line_1 = 122 375 430 a on Feb 7 Feb 
: sociati , «4 Q? sts. As Jalena-S Oscscs= 100 127 1,700 an} 430 
from th lation on J aa ’ the N S noted He Signal Oil wey 137 : 43 ,~ Feb 
e Broad S une 27 192 New York C Humble Oll & R I com.100) 65 fe | ee F n} 54% Jan 
Plae ad Street 1 transf - Curb illinois Pi efining-.25| 41 63. O86 50| 95 an| 137 —F 
e, a curb * t erred its activiti im pe Line --- - 41% a 3 5 Feb eb 
wikals — the Association its new buil Pape activities Indiana Lad (Can) ae 14354 sans {i 8,600 Ses Feb  -, Jan 
rms the basi s now issui on Trini Magnolia P' ine ------ 50 106% 11: 115| 136 an| 43% F 
+ Dass of th issuing a : nity Natio b etroleum 1 93 91 a 12% 3,735 Jan! 16 eb 
ee e , n offi ° . N nal Transit »os 00 153 : 93 " 106% Fe 1 Jan 
Week ending Feb.21. | Last’! ompilations npg sheet New York Frama. - Res By |a7} 043) 141 Feb 100 Jan 
> ’ Last |W ° Ohio Oj ne Line. ...100|) 100 82 MY 1,900) eb! 16 an 
Stocks- st | Week's Sales ae .-100| 100 85 23. «OJ 2 Jan 
oo li ly Salata 100 230 an| 27 
Indu as aoe Low Cee J | Renee ote peanut ks Cen. -25| 271 | 06% a i ie oy ton 
Indus, & Miscellancous. on High. Shares.| Low. nos Fan. 1. Prairie Pipe oll ioo| 236%| 220 237 oe. 3 a Mg Jan 
Acme Pack ning -----10 —_) wee H So r Refining.....__- 100} 105 4; 220 237%| 9 34 Feb 79% Jan 
Amalgam — seein ad 10|_... i as : toh. Sout Penn Oil____---- 100| 217 100 105 Hy 220 Feb 43 Jan 
Amer Gas ther, pref_100|__.__- tg 1'4| 10 — uthern Pipe Line___- 100; 155 207 225 1055) 100 269s 
& El 7 _ oe Gel 3 0 | 1% So W Line... 59 151 1.450] 18: Feb! 11 an 
Preferred ec, com * -~- 53 . | 3,000) ‘7% Jan 3 Sta est Pa Pipe L ..100| 93 16044 bs 83 Ja 1 Jan 
PR ne tt ey a 52%) 52% 53 | 1 5e Feb Jan ndard Oil ines.100 92% 94 580| 151 jan} 230 J 
-H —_  * 4% 54 | 00; 53 A 10c Standa (Indiana) -.25| 62% 8g 100 Feb! 1 an 
Amer Lt & ‘awalian SS..10}__. ae 43% o> 200 >: Feb| 6034 Jan | § rd Oil (K )--25| 62% 0 86% 92% F 71 oe 
eee o“ta--?-77l. Sane is ae 43% Seni Sen Jen canard O8 CK. a5) 10 sj] 59% 6254|108,400| 59 eb} 100 J 
Stores -100} 125 im 13 | § 43% 56% J Standard (Ky) -..-- 6 421 % |108,400 Feb| 89 an 
A a il 18, | Bg as) Fal aX ae | sent oa fee apl See*| as | Brel St = 
tees 100) M4 14s Jan i a | ‘ 2 ’ 106 
aa 2% . 10 A 103 Bt} 20, Fy 13836 Feb Swen e Re gg enn... r+ ons aK 1g oe ise” 5 Sn 130 © zon 
me 2%' &, 4% Feb ‘eb acuum Oil. —---_2-- 320 42 “% J 
to! 15g dan! 9% Feb Washington Oil........ 1 ee eT al ss ens aan oa = 
Al {Be -sgncqerenenames 101 28° 5814 6334 245) 3 eb! 335 
63 6 J 
7 wat 28 2714 oR’ ¢| 46,900; 56% ym 81 Feb 
wit 45 25 an 69% 
Ja 4 Feb 
ni 28 Feb 














*Nore 
> per value. 
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| Thurs. 
Last ee? 8 Range 


Other Oil Sra. 


for | 


Range since Jan. 1. 





Week. 


ar | Price. Ss High. Shares.| 





of 
Mining (Concluded) Par. Price.|Low. High. |shares | 


Range since Jan. 1. 








Arkansas Nat Gas, com_10 
Big Indian Oil & Gas . 


Boston-Wyoming Oll___.1) 
British-American Oil___ 25) 
Carib Syndicate. ._.._...-. | 
Consolidated Royalties 1) 


Cosden & Co, old pref....5 
Creole Syndicate__._.-.-.- 5 
Derby Oil & Refin. com__*) 
Engineers Petroleum Co-.1) 
I Bn: oc cetnth meni 5 
Gen Petrol’m Corp com.25 
Gilliland Oil v te....--- 10 
Glenrock Oi] ._.........-10 
Granada Oil Corp ee 
Gulf Oil Corp of Pa ...-- 25 
Gulf States Oil & Ref_...5 
4 EES 1 


International Petroleum ..* 
Invader Oil of Delaware 
Keystone Ranger Devel-_.1 


Kirby Petroleum -----_--- * 
Lago Petroleum Corp--...* 
Lance Creek Royalties. -.-1 
Latin-Amer Oll....-..--- 1 
Livingston Oil Corp 1 
Livingston Petroleum....* 
Margay Oil Corp a 


Marine Oil... 


Marland Oil of “Mexico. .-1|_--- 


Mexican Eagle Oil- ----- 5} - 
Mexican Panuco Oti-_---- 1} 
Mexico Oi] Corporation .10' 
Mountain & Guif Oll__-.-- 1} 


Mountain Producers--.--.10) 
Mutual Oil vot trust ctis _5: 


National Fuel & Gas-_-_-.* 
New Bradford Ol] ....---5 


Noble (Chas F) O & Geom} 


Ohio Ranger. 


Oklahoma Natural Gas- 25} - 


Omar Oi] & Gas. _.-..-.-- 10) 
Peer Oi] Corporation... ..*| 
Pennsylvania Beaver Oil.1) 
Layee 10 
Ss Cp neneews 25 
Royal Can Ot! Syndicate_* 
Ryan Consol Petrol------ * 
Salt Creek Cons Oil--.--- 10 
Balt Creek Producers-..10 
Sapulpa Refining. --.--.-~.- 6 
ee Be ewes nae 
Seaboard Oil & Gas__-_- 5 
Tidal-Osage Oll_...---- * 
Turman Oil, new._..-.-.- 10 


Ventura Consol Oll_- -- 

Western States Oil & Gas-.1 
Wilcox Ol] & Gas.....--.- 1 
a Sh cnensneeed 


Mining Stocks 


Alaska-Brit Col Metals. -.1}_ -- 


Amer Com M & M..-.--.-- 


Arizona Globe Copper_-__1)_--- 


Belcher Extension. ----. 10¢ 


Black Oak Mines Co---.-- j 


Beets Mining.......-.-- 


Butte & Western.....--- 1 
Calaveras Copper - a 3 
Caledonia Mining - sages 
Calumet & Jerome Copp-1 
Canario Copper...-..-.-- 10 
Candalaria Silver. ......- 
Cash Boy Consol. - ------ | 
Central Amer Mines, Inc.1 
Chief Consol Mining -. - - - 1 
Consol Copper Mines... -.1 
CEEENOEE occcaceseee 1 
Cresson Con Gold M & N.1 
Crown Reserve......-..-. 1 
Davis-Daly Mining ----- 10 
Diamondf B1 Butte (reorg) 
Divide Extension - - - - - - - a 
Dolores Esperanza Corp.% j 
Ely Consolidated - - - - - . - - Rtas 
Eureka Croesus. ._...-..- 1 
Fortuna Cons Mining .. - - - 


Goldfield Consol Mining 10} - -- 


Goldfield Deep Mines---.-.5 
Goldfield Development - -- 
Goldfield Florence - - - - - -- 1 
Goldfield Jackpot.-.----- 1 


Gold Zone Divide. -__...-.. Rig 


Hard Shell Mining ...-_- 1 


Hecla Mining ------.--- 25¢} - 


Hilltop-Nevada Mining-..1 
Hollinger Cons Gold Min_5 
Independence Lead Min --.1 
Jerome Verde Developm’t 1 
Jib Consol Mining - - - -- - - - 
Jim Butler Tonopah --- -- 
Kelly Extension Mining --- 


gS eee 5 


ae 

Lake Shore Mines-_------- 
Lone Star Consolidated -_1 
Marsh Mining. --------- 1 
Metals Production Co -- - - - 
Mohican Copper.......-. 1 


National Tin Corp .- - -- 50c 


Nevada Hills........_.-- 
a‘ EEE 


New Dominion Copper ...5 


New Jersey Zinc_----- 100 
Nipissing Mines -_- - -- -- -- 5 
Ohio Copper... ...-....- 1 


Pennsy!vania Mining----- 
Plymouth Lead Mines-_-_-1 
Premier Gold 


Ray Hercules, Inc_.....- 5 
Red Hills Florence--.---..- 
ME WPONEEN . ccccccncoces 
San Toy Mining --------- 1 


Silver King Coalition 
Silver King Consol 
Silver Pick Consol 


Ss. ocecccesnca« 1 
Stewart Mining.________ 1 
Success Mining._..____- 1 
Teck-Hugbes...........1 
Tonopah Divide________ 1 
Tonopah Extension_____- 1 


Tonopah Mining________ 1 
United Eastern Mining .- -1 











United Verde Extension50c 








200) 
2,000) 
1,400 

100 
4,100 
1,000 

100 
9,700 

200 

33,000 
3,000 
9,000 

100) 
5,000 
1,500 
5,800 
1,600 


| 12,000) 


29,100 
1,000 


| 25,000 


400) 
2,300 
14,000 
13,100 
1,000| 
5,800) 
600 
1,000 
100 
100 
900 
2,000) 
200 
9,500) 
75,800 
75 
1,400 
4,000 
6,000 
200! 
8,400 
400 
9,600 
3,400 
S00 
2,400 
900 
900 
8,000 
1,500) 
200) 


14 .900} 


100) 
300) 
200) 
3,000) 
18,700) 
3,000| 


1,000} 
5,000 





Jan 
Feb| 
Jap 
Jan 
Feb 
Jan! 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jap 
Feb) 
J an| 
Feb! 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan) 
Jan 
Feb 
Jap 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan} 
Jan) 
Jan} 
Jan 
Feb! 
Jan} 
Jan| 
Feb) 
Jan) 
Feb 
Jan) 
Feb 


Jan! 


Feb) 


Jan} 
Jan 
Jan 
Jan) 
Feb! 
Feb} 
Jan| 
Jan 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
J an! 
Jan| 

Jan| 
F eb| 
Feb) 
Jan 
Feb 
Jan 
Jan 








Jan 
Jan 





Jan! 
Jan| 
¢ Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 





Feb 


Htgh,. 
7 Jan 
8c Feb 
1% Jan 
36% Jan 
6% Jan 
1% Feb 
3% Feb 
3% Jan 
Jan 
Sec Jan 
60¢ Jan 
46 Feb 
5% Feb 
60c Jap 
75e Jan 
65 Jan 
2% Jan 
7c Jan 
224% Feb 
10c Feb 
3c Jan 
2% Jan 
4% Jan 
2c Jan 
llis Feb 
l4c Jan 
1 Feb 
1 Jan 
3% Feb 
4% Jan 
4% Feb 
95e¢ Feb 
30¢ Jan 
1% Jan 
19% Jan 
13% Jan 
87 Jan 
6% Jan 
l6c Feb 
2c Jan 
25 Feb 
80c Jan 
6 Jan 
57e Jan 
15% Jan 
10% Feb 
4% Jan 
5% Jan 
104% Jan 
23% Jan 
2 Jan 
3% Jan 
2 Jan 
16 Jan 
8% Jar 
26% Feb 
30e Jan 
8% Feb 
14c Feb 
40c Feb 
9c Jan 
12c Jan 
3c «=6Feb 
4ic Feb 
15e Feb 
55c Jan 
1% Jan 
7e Feb 
10c Jan 
2% Jan 
3c = Jan 
5e Feb 
1% Jan 
4 Jan 
2% Feb 
67c Feb 
44% Jan 
75e Jan 
4% Jan 
9c Feb 
5e Feb 
70c Feb 
2c Feb 
l5e Jan 
12c Feb 
6c Jan 
8c Jan 
10e¢ Jan 
42c Jan 
40c Jan 
12c Jan 
4c Jan 
5e Jan 
9% Jan 
3c 8=—« Jan 
12% Jan 
18¢ Feb 
2 Jan 
50c Feb 
3c Jan 
6le Feb 
24% Jan 
5e 8 6Jan 
3% Feb 
7c Jan 
13c Feb 
1% Feb 
48ce Jan 
14ce Feb 
14ec Feb 
18% Feb 
5, Feb 
151% Jan 
6% Feb 
86c Jan 
1% Feb 
36ce Feb 
2% Jan 
33c Feb 
5e Jan 
48c Feb 
5e Feb 
6c Jun 
8e Jan 
344 Feb 
60ce Jan 
4c Jan 
4 Feb 
8e Feb 
2c Jan 
5le Feb 
1% Jan 
46c Jan 
2316 Feb 
11%,6 Feb 
\%6 Jan 
29 Jan 





* No par value 





Unity Gold Mines .....-- 5! 


Victory Divide 
Walker Mining 


Wenden Copper aaining «| 
West End Consolidated -_5) 
West End Extension Min__| 


Western Utah Copper - - 


Wettlaufer-Lorrain Sil M - 1! 


White Caps Mining - 
Yukon Gold Co__.......5 


Bonds— 
Aetna Explosives ts__1941) 


Allied Pack ss, Ser 61939) __ 


Convertible deb 6s__1939 
a “ene Co of Am 781933, 
ano ho a ineli 1925) 
aia Cotton Oil 6s. ..1924 
Amer G & E deb 68.._2014 
Amer Lt & Trac 6s, 1925—} 
Without warrants .| 
Amer Rolling Mill 66.1938) 
Am Sumatra Tob 7 4s 1925) 


American Thread 68..1928)__ 


Anaconda Cop Min 68.1929 
Anglo-Amer Ot] 7 348. .1925 
Antilla Sugar 74s A. .1939 
Assoc Simmons Hardw— | 

| aa 1933! 


Atl Gulf & W 18S L 5s 1959) 
Beaver Board 8s-_--.-.1933 


Be'go-Cana Paper 63.1943 
Beth Steel equip 78 ...1935 
Boston & Maine RR 6s_'33 
Canadian Nat Rys. 76. — 
Charcoal Iron of Am sa19311 
Chic & N W Ry 58 w 1.2037) 
Chic RI & Pac 5%s-..1926 
Chic Union Station 6s B 63) 
Cities Serv 7s, Ser B_-1966) 

Ol 1966) 

78, Series D._.-..--- 1966) 
Columbia Graph'ne 8s 1925) 

N Y Tr Co partic certifs _| 
Cons G EL & P Balt 6s "4 


DE cntmanbeaienb©s 1931 
| SS See 1952) 
Consol Textile 84 .....1941 


Cont Pap & Bag M 6%s'44 
Cuban Telephone 7 4s 1941 
Cudahy Pack deb 5}48 1937). 


Deere & Co 748----- 1931 
Detroit City Gas 68..1947, 
Detroit Edison 6s. __-- 1932) 


DunlopT & Rof Am 7s .1942, 
Federal Sugar 68.-..- 1933. 


Fisher Body 6s----~--- 1925 
OC! — eee 1926 | 
C—O ao 1927). 
QD ecccccccccecese 1928) 


Gair (Robert) Co 78..1955 
Galena-Signal Oil 7s_.1930 
General Asphalt 8s_-.1930) 
General Petroleum 6s- 1928} 
Grand Trunk Ry 6 4s- seael 
Gulf Oil of Pa 5s... --- 1937 


Hood Rubber 7s -- 71936 ‘ 


Ili Cent RR & Chi St L &| 
New Or! jt 5s Ser A_1963 
Internat Match 6 4s-- 1944) 
Italian Power 6 48- -- -1928) 
Kan City Term Ry 5448'26) 
Kansas Gas & El 6s- -2022| 
Kennecott Copper 7s .1930)_ 
Lehigh Power Secur 6s 1927| 
Lehigh Val Coal 5s wi 1944) _ 
Lehigh Val Harb Term 53" 54| 
Libby, MeNelll&Libby78'31) 
Liggett Winchester 78. ey 
Manitoba Power 78. ..1941) 
Market St Ry 7s---.-- 1940) 
MSstP&SSM5%s_-1949) 
Morria & Co7 %8.---- 1930) 
National Leather 88.1925) 
New Or! Pub Serv 58.1952) 
Nor States Pow 6 4s w 1°33 
Ohio Power 5s -.---.-.-- 1952) | 
Penn Pow & Light 5s B1952\ 
Phila Balt & Wash 58.1974 
Phila Electric 548---.1953 
Speer 1947} _ 
ON Shin atsin wh eg pl 1941) 
Phillips Petrol 7'%s-- -1931) 





Without warrants.-.---.-|_- 


Pitts Young & Ash Ry 5s’62! - 
Public Serv Corp 78-- -1941| 
Pure Oil Co 6s--.--- 1933 
Shawsheen Mills 7s- -.1931) 
Sloss Sheffield S & I 6s 1929) 
Solvay & Cle 86...--- 1927 7| 
South Calif Edison 5s_1944} 
Stand Oil of N Y 648.1933) 
7% serial gold deb__1925, 
1% serial gold deb __1926| 
7% serial gold deb. -1927) 
7% serial gold deb-- 1928) _ 
7% serial gold deb. .1929 _ 
1% serial gold deb _.1930) 
7% serial gold deb... 1931) 
4S eee - - 1929) 
Swift & Co 5s_-Oct 15 1932! 


Tidal-Osage Ol 78... 1931 _ 


Union El L& Pof 15 %3"54) 


Union Oi! 6s ser B_---1924) 
United Oil Produc 8s- -1931) 
Unit Rys of Havana 7123’ 36} 
Vacuum Ot! 7s... ----1936)| 
Virginian Ry 5s Ser A. 1926} 


Webster Mills6 % % notes’33; 101% 


Foreign Government 
and Municipalities 


Argentine Nation 68__1924| 100 


Exter 6s of 1923 Ser "A '57} 


French Govt 4s------ 1917) 
Mexico 4s, 1945— 
Certificates of deposit _| 


6s 10-yr Ser A ctf dep-_ - 


Netherlands (Kingd)6s B'72| _ 


Peru (Republic) 8s--. .1932) 
Russian Govt 6%8__.1919, 






































| Thurs.| Sales 
Last |Week’s Range| for | 

Sale Prices. Week. 
2 l*i6 2% | 4 790 
Seed 3e < 1,000 
3 2% 700 
l*1¢ 1% 6,400 
..-| 70e 74c; 1,800) 
Sata 4c 22,000 
3le Ble 2,000 
17¢ 17¢ 17e| 13,000 
4c 4c 6,000 
65e 75¢| 700) 

8814 $1,000 

._| 75% 6,000 

66 6634! 6,000 

10614; 10614 106%| 6,000 
102%| 102% y 7,000 
100 | 3,000 

94 94 87,000 

| 101 100% 9,000 
$ 99% 99%) 9,000 
97%| 97% 4\ 28,000) 
ag 102 9,000 
102 101% 29,000 
101%) 101% 20,000' 
ean ae 100,000 
92%| 92) | 50,000 
53 501% 58,000 
ata 77 1,000 
ean 93 | 1,000 
103 102% | 12,000 
73% 73% 5! 2,000 
107 %| 107% 27,000) 
anal 100 | 13,000) 
93% | 93% 935%| 9,000) 
92%| 92 92 5 111,000) 
Aa 9814 8,000) 
98 97% | 40,000) 
red. 118% | 2'000! 
93%| 93 19,000 
Bays: 90 3,000) 
18%| 18% 2,000; 
15%} 15% 5%)| 15,000) 
103%) 103 9,000 
-| 107% | 6,000] 
“99° 99. 99 %| 6,000) 
90 90 8,000) 
95 | 95 18,000) 
1066; 106% 3} 10,000 
87% ‘| 13,000) 
101 | 101% 9,690) 
101 17,000! 

103%) 103% | 27,000 
93%| 93% 57 ,000, 
99%4| 99 a 11,000) 
.....| 100% 9,000! 
| 100%! 100% 9,000) 
aeont 200% %| 6,000 
99%| 939% | 12,000) 
mete 98 98%)| 6,000 
we 105 1,000 
a 104 | 2,000) 
9614| 96 | 14,000) 
106 105% | 17,000 
ee 95% | 15,000) 
101 — 
94%| 94% 103,000! 
94 93% 100,000) 
97%%| 97% 1,000) 
101 100% 20,000) 
86 86 2,000) 
104% 4,000) 

97% 1,000 

: 93% 13,000 
96) 96 66,000 
1001, | 10036 13,000 
10314) 103 9,000) 
97% 2,000 

100 99% 33,000 
86%! 86 26.000 
100 100 16,000 
100%| 100 18,000) 
84 83% 54,000) 
98% 3,000) 
86% 3,000) 

89 1,600 

99 8,000 
___| 100% 17,000) 
99% 1,000 

104%| 104% 1,000 
102% 2,000 

99 3,600 

102%| 102 24,000 
93%| 935 41,000) 
_| 103% 3,000 

99 99 13,000 
___.| 104% 10,000 
90 90 4,000 
106%4| 106% 25,000 
101%4| 101% 14,000] 
10434) 104% 22,000} 
105% 105% 17,000) 
Pork: 105% 6,000 
105% 4,000) 

10674] 105 %| 15,000 
sake 107 1.000) 
9874| 98% 98%) 2,000 
93 927% 931<|69,0000! 
__.-| 103% 46,000) 
95%| 95% 147,000 
100 100 1,000 
6714| 65 26,000 
106% 7,000) 
106%| 106% 19,000) 
93%! 93 99,000) 
101% 26,000, 
100 =e 
weiss 95 75,000! 
-| 24% —4 
30%| 29% 53.000} 
_...| 50% 46,000 
95 95 9,000 
ano 98 1,000) 
18 17 129,000 
15%| 15 85,000) 
Wee 16 17,000) 
99%| 99 40,000; 
97%| 973% o7 74! 28.000! 


54s 
Switzerland Govt 5348 1929) 
Ext 5% notes. -_---.- 1926 


Jan| 
Jan 
Jan 
Jan 
Jan 
Jan) 
Jan) 
Jan 
Feb 
Feb) 


Feb) 
Jan! 
Jan| 
4 Jan 
Jan} 
Jan| 
F eb) 


Jan 
Jan) 
Jan| 
Jan} 
Jan} 
Jan 

Feb 


Jan) 
Jan) 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb} 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jap 
Jan 


Jap 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Feb 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


Jan 








Jan) 
Feb) 
Feb) 

| 


Jan} 
Feb! 
Jan) 
Jan) 
Jan) 
Jan} 
Jan 
Jan! 
Jan! 





* No par value. k Correction. 





m Dollars per 1,000 lire flat. 
Stock Exchange this week, where additional transactions will be found. 
| stock. s Option sale. w When issued, 
' dividend. n Ex-stock dividend of 40% 


z Ex-dividend. 


1 Listed on the 
y Ex-rights. 











Zuvestment and Railroad Autelligence. «$99 


PL net ae tng PLL LPL 
- eee ee eet 7 


RAILROAD GROSS EARNINGS 


The following table shows the gross earniugs of various STEAM roads from which regular weekly or moathly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
olumns the earnings for the period from Jan. 1 to and including the latest week or month. 


The returns of electric rai/waye 
are brought together separately on a subsequent page. 





| 
| 

















































































































































! 
Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. ——— | ROADS. 
| Week or | Current | Previous| Current Previous | Week or | Current | Previous | Current Previous 
| Month. | Year. Year. | Year. Year. | Month. | Year. Year. Year. Year. 
Sane ——s | —_— 
| $s A Ye g \ $ s $ $ 
Akron Canton & Y -| December 217,455) 198,826) 2,695,136) 2,209.489 || Minneap & St Louis) 2d wk Feb) 367,080} 361,537) 1,903,127) 2,157,788 
Alabama & Vicksb’ g) December 267.965) 303,506) 3.464.104! 3.063, 635 || Minn StP & SS M- | December 1,998 860} 2.616 ,077/|28 .957 ,095/28 .266,940 
Amer Ry Express--|October 14046 tt ea ers 133271 487/| 125206 735 Wisconsin Central|December | 1.438.222! 1,588.815/20,388,241/18,840,165 
Bee BEG... ce<6s* “list wk Feb 89 .S7( 83,1 19) 497 ,994 529.577 || Total system_...|December |3,437,082/4,204.891/49,345,336/47.107,105 
Atch Topeka & S Fe| December 16618941 19091 att 203311 792\191: 506: 230 || Mississippi Central _' December 142,489] 132,987) 1,796,564} 1,502,610 
Gulf Colo & S Fe| December 2,348, 019|2 2.690 aii 604, 399/24 392,120 || | Missouri-Kan-Tex _|December |2,825.970 3,196,737/34,911.504/33 566,591 
Panhandle & S Fe) December | "867.919| SOL, 755| 8,880,456, 8,119,141 | M K Tex Ry of T|December |1,964,280 1,946 ,705)21.076.414/21,469,110 
Atlanta Birm & Atl_| December 401,056) 391,850) 4,638,689) 4,017,228 Total: ystem_ .|December 4,790 ,24915,143,443/55,987 ,918 55,035,702 
Atlanta & West Pt_| December | 239,840) 242,064 2,950,533) 2.606.416 | Mo & No Arkansas. ‘December 110,296] 128, 9311| 1.509 348 753,508 
Atlantic City---_--- | December | 261,831) 259,025) 4,850.619) 4,626,752 | Missouri Pacific- ---| [December |9,575.383|8.726. 795) 114607 948/99 921,331 
Atlantic Coast Line_|December |7.753.024|7,077.193/80 882,31 1/70 .823,346 & Ohio_ lod wk Feb| 436,485] 383,856] 2,450,073) 2,671,038 
Baltimore & Ohio. |December |17075254/20919 106/255594 435) 200843 170 * Colum & Greenyv_|December 138.740} 161,742) 1.574.656) 1,581,751 
B & O Chic Term_| December 330,545) 269,316) 3,767,983) 3,116,202 | Monongahela Conn_| December 170 665) 202,473) 2,669.905| 1,715,07 
*Bangor & Aroos'k_| December 554.036 507 674) 6.769,803) 7,436,968 |~Montour (pec ember 98,860} 141,418] 2,368,202) 1,138,757 
Bellefonte Central __| December 5,597) 101155! 118,890 108.624 | Nashv Chatt & St L December 1,934.128' 2,000 862/24.801 .787|22,353.763 
Belt Ry of Chicago_| December | 550,592) 594,121) 7,192,495) 6,184,668 | Nevada-Cal-Oregon Ist wk Feb 3,946 3,497 21,021 30,266 
Bessemer & L Erie_-| December 930,651}1 .116.657/20.367 '251)14.511,803 | Nevada Northern __|December 92,665} 44,272) 1,030,945) _ 575,771 
Bingham & Garfield) December 36,709) 28,628) 456.242 237 324 | Newburgh & So Sh_ | December 192.614) 183.359] 2.142.416) 1,950.343 
Boston & Maine_--.|December |6,621 371, 6,793 ,630/86,193,418|79,800,123 | New Orl Gt North__| December 215.415, 224.019) 2,841,010) 2,547,75 
Bklyn E D Termina!) December 109,428, 112.875) 1,488,725) 1,563,325 | N O Texas & Mexico’ December 285,515! 304,640) 2,970,623) 2,939,171 
Roch & Pitts._._|2d wk Feb! 394,853) 540,852) 2.345,369|) 3,364,295 Beam Sour L & W| December 211,306) 186,822 erie TH Sete 198 
Buffalo & Susqueh.;December | 235,227, 240,842) 2.780,853) 1,676,044 St L Browns & M|December 497 854) 421.077) 6,147.8 5,111,852 
Canadian Nat Rys_|2d wk Feb|4,405.497/3,823.318|27 .055.322/26.557.461 | *New York Central_|December | 32114362) 34708824 42059362 8 363616474 
tAtl & St Lawr__-| December 355,035) 342.390) 3,077,781) 2,880,859 Ind Harbor Belt_!| December 879,254! 921,592/11,607 333! 10,299,400 
tCh Det C G if December 283.278) 300.366) 3.346.851] 2,383,677 Michigan Central December |7,406.735 7,817 ,075\94,798 ,042 83.426.407 
iDet G H & Milw!| December 583.313) 378,233) 6,888,824!) 5,335,380 CCC & St Louis_|December {7,066,148 7,874,097 94,941 444/84 ,665,6 
Canadian Pacific___|2d wk Feb)|3,168,000 2,539 ,000| 19,307 .000| 18,078,000 Cincinnati North_| December 361,973 345,621) 5,174,419) 3,505,287 
Oaro Clinch & Ohio_| December | 748,546 648,997 9,257. '319| 7 608 602 Pitts & Lake Erie December |3,054.380 3,735.190/44,666.690 29,570,983 
Central of Georgia..|December (2, 048° 660 2,207 ,884/26.198 248, 23.286.737 | N Y Chic & St Louis December |4,393,157 4.814.665|57,477 .379 50,948,424 
Sentra! RR of N J_-|December (4,338,059 4'585.612|57 383. 653/49. 488,471 | N Y Connecting... December 218.472 219,494] 3.278.056! 2,929,211 
Cent New England..| December 662.157, 585.247 {28 226) 6,790,751 | NY N H & Hartf'd_ December |10731 004 10817 569| 133940 586 123246 641 
Oentral Vermoat_--;| December 605,110; 758,781 627,980, 7.626.626 || N Y Ontario & West;December |1,028,955, 1,005,440) 13,937 366, 12,341,912 
Charles & W Caro-_-_|December 298,733) 267,406 . '878.508) 3" 221 1243 || N Y Susq & Western| December 393,909} 451,368) 4,793,890) 4,188,873 
Ches & Ohio Lines.-|December 8, 198. ran 7, ahi ,792| 101975 798 83 511,562 || Norfolk pagners- .|December 839,431) 734,487) 9,386,653) 8,412,957 
oO & Alton_.-\December |2'5 63.166|2.881.988/33 588, 193) 27 '593'925 || Norfolk & Western_|December 8,074 ,152)6,960 753/95 .494 687 90,314,743 
Chic Burl & Quincy_| December 13279 205) 15061 251|171270 661) 164916 470 || Northern Pacific. -.|December 1a. 511/8,342. 182 102002 060/96 ,076 .067 
hicago & East Ill_-|December |2,242,91 19|2,523 000/28 405,408) 24,731,348 || Northwest’n Pacific.| December HIG, 587 302| 7.994,091| 8.008.843 
*Chic Great West_.|December |1.916.087|2.148.750|25.723.707|24.224.788 | Pennsylvania Syst --| December 5867050 tl ei 98186 775254216| 696599769 
Chic Ind & Louisv__|December /|1.425.128/1.504,886/ 17.923 .548) 16.031,586 ,. eer December (54769 562 57 ‘on fot 721397 408'646352 108 
Chic Milw & St Paul|/December | 13298 562! 13966 658) 169628 338) 156950 628 | Balt Ches & Atl__| December 97 ,222 471| 1,570,494| 1,564,866 
Chic & North West_|December |12433 984/11990 925) 160425 965| 146100 437 Long Island_---- December |2,577.712\2 378. '441|34.085,420|30,951.540 
Chic Peoria & St L_| December 112,160} 170,005) 1,404,059! 2,098,584 Mary’d Del & Va_| December 18,687 453 993 516) 1,173,967 
Chic River & Ind_-_-_| December 595,869| 589.143| 7.481.482] 6.797.691 Monongahela __--|December 402,312 407 '991| 5,960,181, 3.723.939 
Chic R I & Pacific__|December | 10344086)| 10006036] 124628438) 119204558 Tol Peoria & West; December 134,345) 143.374] 1,827,348] 1,705,418 
Chic R I & Gulf--|December 509,173) 551,133) 5,774,646) 5,881,674 W Jersey & Seash| December 842,176) 970,794)14,142.520/14,018,091 
Ohic St Paul M & O| December 2, $26. 496) 2 ,375,828)| 28 .363.234|27.801,007 || Peoria & Pekin Un_|December 158,828] 124.395) 1,799,359) 1,803,775 
Cinc Ind & Western) December 345,783!) 406,503] 4.629.344! 4.363.694 || Pere Marquette___.|December |3,501.735)3,.390,331/45,965,737/|38 397 ,934 
Colo & Southern_--|December /|1 056, 670) 1,245,200) 12.675.913) 13,196,236 || Perkiomen -__-_-_--- December 118,233) 113,710) 1,173,419] 1,293,261 
Ft W & Den City| December 907.512) °913.211| 9.625.851] 9.717.037 || Phila & Reading_..|December |7,793,470/8,858,626| 104948 371/81 ,934,751 
Trin & Brazos Val) December 249,508} 209,371) 3,482,581) 2,777,179 || Pitts & Shawmut-___|December 92,492) 145,038) 1,264,602) 1, 98! 
Wichita Valley _--| December 188,162) 189.900) 1,558.4 1,415,488 Pitts Shaw & North| December 102,947} 149,191] 1,386,208) 1,271,751 
Delaware & Hudson|December (|3,894,904/3,432,888/47 ,194,777/37 722,123 || *Pitts & West Va__-_| December 304,769| 282,465) 3,844,588] 2,835,601 
Del Lack & Western| December {7 ,565,273\6,761,151|88,490 646/74 873,605 || Port Reading------ December 185,150) 246,627| 2,632,344) 1,898,438 
Denv & Rio Grande|December |2,727 ,426|3,030.419|34,587 .497|33 350,594 || Pullman Co- .|November /|5,384,030/4,877 862/66 523 809) 59,291,040 
Denver & Salt Lake| December 300.499) '172.999) 2'804'172| 1.580.509 || Quincy Om & K G__|December 93.832) 114.956! 1.250.380) 1,242,291 
Detroit & Mackinac| December 124,002} 130.192) 1.924.863) 1.875.664 || Rich Fred & Potom_|December /|1,036,806/1,067 ,430|12.077 .813/)10,975,812 
Detroit Tol & Iront_| December 783,367) 761,611|10,417,412! 9.004.474 || Rutland -_.___---- December 469.278] 500,265) 6,695,786 5.803.158 
Det & Tol Sh Line--| December 363,922) 322,864!) 4.251.253) 3.585.716 |! St Louis San Fran__|2d wk Feb/1,616,064/1,502,574/|10,240,158/10,045,808 
Dul & Iron mange .| December 111,118) 146,747) 7,768,818) 6,818,658 St L-San F of 'T'ex| December iGo. 288 157,449) 1,728,716) 1,709,052 
Dul Missabe & _| December 127.068} 163,270/22.253.554/14.976,811 Ft Worth & Rio G| December 158,248) 144,195) 1,562,875) 1,407,622 
Dul So Shore & Atl_|lst wk Feb!) 100,043 83,968 519,422 513,195 || St Louis Southwest_|December !|1,631,005/1,983,049/20.842 524/18,548,233 
Duluth Winn & Pac} December 169,745) 186,842) 2,461,757) 1,998,372 St LS W of Tex__| December 727 ,.655| 728,.716| 8,708,596! 7,611,691 
East S tL Connect-_ -| December 181,157} 205,700) 2,391,142) 2,099,554 Total system___-|lst wk Feb a 946) 531,713) 2,757,032) 3,194,452 
Zigin Joliet & East_|December |1,938,774/2,161,187/27 539 298/21 483,415 || St Louis Transfer. _| December 4.641 76,540 867.804 759,648 
El Paso & South W_|December |1,047,000)1,170,017|12,649,044/11,.389,663 || San Ant & AranPass| December 590/300 472.979) 6.455,495) 5,780,169 
Erie Railroad ---.---)December |8,826,022/9,989,141/118354531/95,292,290 || San Ant Uvalde & G| December 9,733) (70,639) 1,219,654) 1,033,309 
Chicago & Erie--|December |1,305,073/1,147,171)14,623,924|11,581,813 || Seaboard Air Line__|December /4, 908" 449/4,517 453 52,249,110|45,679,048 
NJ&N Y RR---_|December 131,331} 129,837| 1,587,763) 1,502,772 || Southern Pac Syst_.;December | 2: 5679401 23436 662|287 204635) 262519170 
Evans Ind & TerreH| December 151,493|) 153.871! 1,762,509] 1,289,694|' Southern Pac Co_|December | 15352801) 15780061) ae 183675381 
Florida East Coast.|December |1,613,183)1,274,968/ 16,023,998) 13 427.625 Atlantic S 8 Lines|December |1,104,874/1,121,.883]13,888 678] 12,030,072 
Fonda Johns & Glov| December 119,179} 130,469) 1,471,219) 1,409,648 Arizona Eastern_|December 292,937) 297,311] 3.699,759| 3,175,311 
Ft Smith & Western! December 139.323) 164,921] 1,590,871) 1,692,267 Galv Harris & 8 A|December '2,120.983|2,136.908/23 ,.982.900/22 254,213 
Selves, greece. _.|December 147,909} 135.117} 1,525,628] 1,597,562 Hous & Tex Cent_|December |1,303.561/1,399.984!14,693,191/15,087 424 
Georgia RR-_------ December 506,818) 516,577) 6,199,046) 5,241,926 Hous E & W Tex_|December 282.253} '291.465| 3.194.943| 3.173.666 
Goorsia & Fiorida. -\Ist wk Feb 34,000 33,750 174,200 165,972 Louisiana West_-.|December 399.404) 441.686) 4,663,298! 4,303,197 
tGrand Trunk West|/December /|1,388,917/1,403.843!19,.669,.277/16.302.623 Morg La & Texas|December 884 488) 1,022, a8 9,147.416| 8.533.387 
Great North System/2d wk Feb/1,640,990/1,608,874| 9,876,617|12,315,181 Texas & New Orl_!December 795.321) 785.4 9,068,850) 8,747,306 
Green Bay & West_|December 111,689) 106.395) 1.317.716) 1,349,240 || Southern Ry System|2d wk Feb/3,651,048/3.628, 307 22 ,222 002/23 314,809 
Gulf Mobile & Nor_| December 472,463) 457,145) 5,944,549) 4,768,047 Southern Ry Co_-|December |12432 825] 12224 292) 150467 985) 128489 847 
Gulf & Ship Island_| December 272,394) 249,625) 3.319.005) 2.947.651 Ala Great South.|December | 872.480) 867,.211/10,853,219) 8,524,804 
Hocking Valley_.-.|December |1,054,201/1,297,091!17 563.402) 13,855,464 C New Orl & T P_|December |1,861,117|1,733.743/23 ,049,393| 16,801,374 
Illinois Central Syst|December | 14433 692) 16488 202! 186763 167| 174765 348 Georgia Sou & Fla| December 474,959 .060) 5,319.344| 4,518,016 
Illinois Central Co| December |12511701|14415811/)165626 982) 154860 387 New Orl & No E_|December 554,179) 583,296) 6,887,849] 5,506,622 
Yazoo & Miss Va)|December |1.931,991/2,072.391'21,136,185/19,904,961 North Alabama __| December 136,581} 157,105) 1,737,436) 1,443.503 
Internat Gt North__|December |1, ,140) 1.298.229) 15,806,608) 14,674.116 || Spokane Internat’l.|December 83,126) 110,769) 1,165,814! 1,229,532 
Intern Ry Co of Me| December 347.496| 329.086) 2:736.452| 2.658.610 || Spok Port & Seattle) December 900,029} 716.708) 8,704,947| 7,382,886 
K C Mex & Orient_| December 180.538) 140.168) 1,846,240) 1,375,952 || Staten Island R T'_.| December 194,861! 193,649] 2,550,326) 2,422,259 
K CM & Or of Tex_| December 206.485) 195,968) 1.815.888) 1,600,627 || Tennessee Central __|December 210,573| 227.252) 3,055,803) 2,501,068 
Kansas City South_|December /1,390,525)1,747 621,19 594,128) 18,221,027 || Term RR Assn of St L| December 406,936) 386.373) 5.121.840) 4,498.456 
Texark& Ft Smith) December 247.826) 205,994) 2,890,971) 2.149.153 St L Mer Bdge T_| December 388,268) 430.586) 4.885.640) 4,118,952 
Total system __-_-_|January 1,727 .857/2,006,083, 1,727,857| 2,006,083 || Texas & Pacific.____|4th wk Jan} 916,793) 844,081| 2,675,979) 2,758,314 
Kansas Okla & Gulf|December 197,514) 224,839; 2,489,370] 2,871,212 || Ulster & Delaware_-_|December 83,506) 116,651) 1,742,001) 1,652,803 
Lake Super & Ishp_| December 7.581 7.882) 1.277.151) 1.073.498 || Union Pacific. ____- December |8,749,038)9.507,117'117479 916) 107842 566 
Lake Terminal Ry --| December 83,528 50.373) 1.150.060) 1,012,304 Total system____|December /|16369868/17138131,211318465)| 192877 122 
Lehigh & Hud River| December 271,730) 211,189) 3,117,709) 2,412,760 Oregon Short Line|December |2,992,282/3,323,022!38.782,096|36,779,501 
Lehigh & New Eng_|December le 419,172| 547.469) 5,843,136) 4,597,073 Ore-Wash RR&N .|December |2,407,023/ 2.294.928) 30,227 ,112/28,140,055 
Lehigh Valley _--.-.- December (6,313,856|5.494,765 75.935,153'62,418,889 St Jos & Grand Is| December 266.704) 271,136) 3.312.148] 3,171,594 
Los Ang & Salt Lake! December 2 .221,523/2.013,065 24.829,341/20,115,000 |} Union RR (Penn) __| December 875.848) 844,912\/12.645.303/11,184.564 
sae & Arkan_|December | 326.238) 304.352) 3.796. 300| 3,294,233 || Utah ___---_- _..| December 152,171} 182,529) 1,657,664) 1,769,642 
La Ry & Navig Co_|December | 295,940) 334, 277| 4 3, st 4 094) 3,604,117 |! Vicks Shreve & Pac_|December 377 .044| 373.655) 4.460.580) 3,717,970 
Louis Ry & N of T|December | 120°675 9.399) Virginia RR____--- ‘December |1,178,317/1,489,473 20,.328.348) 19,009 444 
Louisv & Nashville_|December |11242 a7 10370 586 136375673 ee 140 207 || Wabash RR______- ‘December |5,536.266/4,.835,046)66.617 636/57 662,496 
Louisvy Hend & St L| December 268 953 3,464, 3,274,808 || Western Maryland_|Ist wk Feb| 410,832) 409,569 2,087,759) 2,139,991 
Maine Central-_---- ‘December |1,624 450 1 636. 065 21,192 364 20. 387,172 || Western Pacific_...|December {1,018,422 1.021.503 14,138,648)12,494,040 
Midland Valley --..| December | 367.278) 388.935 4.500.148) 4.661.004 || Western Ry of Ala_. December 251,476 253.687; 3,042,221) 2,751,539 
Mineral Range _- --- lst wk Feb) 9,046 7,803 48, 314| 44,881 | Wheel & Lake Erie_ | December 1,346,200, 1,040, wee, 19,211, 572)18.158.588 
AGGREGATE OF GROSS EARNINGS—Weekly and ae: 
i i | | 
Current Frpsoue | Increase or | i Current | Previous Increase or 
Weekly Summaries. Year. Year. _ Decrease. 1 % | Monthly Summaries. Year. | Year. Decrease. % 
$ $ | | _ Mileage. Cur. Yr. Prev. Yr.| $ | $ $ 
Ist week Dec (16 roads)----| 20,736, 13 20,333,045. +403, 397; 1.98 || March... _- 235.424 235.470 533,553.199473.747.009 +59,806.190/12.63 
2d week Dec (15 roads)-_---| 14,634,894 14,505,340 129.554 0.89 || April... 34,970 5,839 521,387,412 415,808,970 + 105578 442/25. 
3d week Dec (14 roads)_---| 19.222°485' 17:601.912) +1,620.573, 9.21 | | eee 235,186 235.472/545,503,898| 447,993,844 +97.510,054/21. 
4th week Dec (14 roads)__-__| 17,852.536| 18,624,674 —772,138; 4.14 || June -..--... 236.739 236.683/54 4,165\473,150.664 +66,.903,501/14.14 
ist week Jan (15 roads)----) 11,483,372) 12,916,389 —1,433,017,11.09 es * 235.813/534,634,552/442,955,.873 +91,.678.679)| 20.76 
2d week Jan (15 roads)-.--| 15,549,448) 16,785,655) —1,236,207| 7.38 | August _..-. 235,357 235,696)! 292,105, 473,110,138 Barats te 19.00 
week Jan (13 roads)----| 14,362,619) 14,698,170, —335,551| 2.28 H September _ _235,611 36 .525|544.270.233|499.720.5 44,549,658) 8.91 
4th week Jan (14 roads)__.-_| 23.025.658) 24,721,946 —1 o08 25 §.86 || October __..235, 236,015|586,328,886/ 549,080, 3 +37 ,248, as 6.78 
lst week Feb (10 roads)__-_-_| 16,359,367) 15,966,189 393,178) 2.46 | November _.253,589 253,593 530,106,708) 522,458,208 +7 ,648 1.46 
2d week Feb ( 8 roads)_---! 15,680,017! 14,388,408 +1 291 ,609! 8.98 |! December. - 235, 379 235,555/493,099 ,5501512,312,354'—19,212, 304 3.75 








Note.—Grand Ra & Indiana and Pitts. Cin. Chic. & St. lows included in Pennsylvania RR Uake Erie & Western included in New Yerk Central 
Toledo St. Louis & Western included in New York Chicago & St. Louis. * Revised figures. t Estimated. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 


week of February. 
8.98% 








incre ase over the same 


Second Week of February. 





Buffalo Rochester & Pittsburgh - 


Canadian National 
Great Northern 

St Louis-San Francisco- 
Southern Railway --- -- 


Total (8 roads) 
Net increase (8.98% ) 


Canadian Pacific_.__-_- 
Minneapolis & St Louis____- 
Mobile & Ohio_.___---- 








The table covers 8 roads and shows 
week last year. 
1924. | 1923. — Increase.| Decrease. 
oe ee oa a a 
394,853) 540,852 --| 145,999 
4.405.497| 3.823.318, 582,179) ------ 
3'168,000| 2.539.000, 629.000) ------ 
1/640.990| 1.608.874) 32,116) ------ 
367.080| 361.537 5.543 aa 
436.485| _ 383.856) _ 52.629| : 
1,616,064| 1.502.574) 113.490) ------ 
3,651,048) 3,628,397) 22.651) ------ 
15,680, 01714. 388, 8,408 1. 437,608} 145,999 








Net Earnings Monthly to Latest Dates. 


11,291,60 
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—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratiway Net after Tazes—-— 
1924. 1923. 1924. 1923. 1924. 1923. 
. 3 s 3 3 8 
zDuluth Missabe & North : er 
December - - 127,068 163,270 -—406,760 378,890 —459,454 —455,750 
From Jan 122,253,554 14,976,811 13,155,806 7,425,327 10,676,231 6,548,598 
Erie System- 
New Jersey & New York-— 
December... 131,331 129,837 35,215 7.749 31,982 2,927 
From Jan1_ 1,587,763 1,502,772 264,316 132,606 223,785 95,760 
zKansas Oklahoma & Gulf— 
December. - 97,514 224,839 123,495 42,851 107 ,482 30,709 
From Jan1_ 2,489,370 2,871,212 508,412 807 ,966 382,989 687 ,920 
zUnion RR (Penn)— 
December... 875,848 844,912 ~—160,506 129,934 -—-150,238 —43,689 
From Jan 1_12,645,303 11,184,564 2,796,767 3,271,759 2,327,915 3,003,391 
Kansas City Southern 
January -.- 1,727,857 2,006,083 513,760 612,655 404,579 515,665 





z Revised figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO's. 





Name of Road. | 


Latest Gross Earnings. 











Jan, 1 to Latest Date. 


























or Company. Current | Previous ~ Current | Previous 
Month. Year. | Year. Year. | ear. 
= 4 = 
Adirondack Pow & Lt| December 4,820) | 647,753| 6,902,447 5,767 ,841 
Alabama Power Co_-_|December $86" 926) 583,624! 7'863.293| 5.745.321 
Amer Elec Power Co_|December |1786,.968) 1857, 411|20,803 ,892'19,342.698 
Am Pr & Lt Co subsid|October 2756.778 2505.411| *31096249| *28319967 
American Tel & Tel__|September |5796,462|5645,669/ 53,341 .075/47 861,878 
mAm Wat Wks & Sub} November |3012,333\2550,142)*34496261 |*23 404 182 
Appalachian Pow Co_|December | 293, 189) 276, 112} 3,434,228) 2,949,602 
cArkansas Lt & Power| November 123,198 98 ,899/*1, 471 989 *1,278,391 
Asheville Pow & Light| December 83 89° 75,931| 972,673) 900,600 
Associated Gas & Elec|December | 299, 510} 198.652! 3.230.617) 1,973,402 
Aug-Aiken Ry & Elec|October 98,008, 104 Oo8 °F 217 Ot 8 ot ee eae 
Bangor Ry & Electric| December | 138 ‘02 137,207| 1,535,212) 1,488,936 
kBarcelona Tr, L & P|December |4981,366)4535,009/ 51,080,838 46,728,300 
Baton Rouge Electric| December 58.77 53.945| 634,003 585,104 
Beaver Valley Trac__| November 55,320| 54,116 639,786 579,984 
Binghamton L, H & P|November | 113,165) 100,856) 1,173,971] 1,007,644 
Blackstone Vail G & E|December | 397.760 397° 772| 4,525,997) 4,003,445 
Boston “L"’ Railway_|November 2924 542/2831 , 759|31018,053 |29,693,831 
Brazilian Tr, Lt & P\December |22008000)17873000|247409 \197 49 000 
Bklyn Heights (Rec) _|October 7,418 7,727 71,342 73,913 
BklynQCo&Sub (Rec) |October 223,484) 225,861) 2,129,631) 2,139,752 
Con I & Bklyn (Rec) _|October 235,529) 233,922) 2,470,082) 2,446,332 
Coney Island & Grave}|October 95 6,756 124,3: 137, 
Nassau Electric. __-_- ctober 483,668) 453,201 4,631,023) 4,301,851 
South Brooklyn _-_-_-_- October 103,983) 102,547| 1,055,524 991,92 
Bklyn City RR___ December | 999,070) 987,487) 25,879,487) 25,849,254 
oN Y Rap Tran Corp.|November |2209,032/ 1981 ,321|23,677 ,699|21,566.265 
CapeBretonEICo, Ltd| December 66,08 64,96 701,214 626 ,23 
Carolina Power & Lt_|December | 223,427| 189,757| 2,286,050| 1,992,945 
Oentral Illinois Lt Co|October 02,272| 270,272) 2,866,198) 2,428,108 
Cent Miss Vall El Co_| December 51,59 52,4 74,115, 547,933 
Cities Service Co___._|December |1298,656|1287 ,671/16 802.563, 14, 658 971 
Citizens Tr Co & Sub_| December 92,5 84,31 oe ‘B17; 43 
Cleve Painesv & East| November 56.240) 56,885 643°9 667.775 
Colorado Power Co_.|December 13, 95,423) 1,239, 301 1,034,347 
Columbia Gas & Kiec|November |1855,548/1716,408/ 18,902,288) 16,615,968 
Columbus Elec & Pow|Decem 189,567) 182,040 2'240'190) 1,975.42 
Com’w'Ith,Pow Corp.'December |3053.656/2654 ,914'30,120,764/25,520,116 
Com'w'Ith Pr, Ry & L| November |3401,102|2991,164 37298 714| *32787 703 
Connecticut Pow Co_|November 73, 166, *1,990, *1,710,599 
Consumers Power Co.|December |1625,550/1409,116/16,877 ,422)14.201,202 
Cumberland Co P & L|December | 349,712) 335,309) 3.771,969| 3,471,193 
Detroit Edison Co_-__|Januar 3364 ,833)/2878 ,366| 3,364,833) 2,878,366 
Duquesne Lt Co Subs} Novem 1704,683)1 »774/17 ,605,356| 15,268 627 
Eastern Mass St Ry_-| November | 800,861) 858,347) 9,841,633) 9,750,291 
Eastern Penn Ele Co|October 276,082| 218,789) *2.880,163)*2,384,234 
East ShG & ECo& Sub| December 5,937) 48,681 560,977 502 ,004 
East by Louis & Sub_| December .084| 424,044) 4,411,317) 3,912,871 
East Texas Elec Co__|December | 189,400) 162,510) 2,467,155) 1,789,685 
Edis E) Ill of Brock’n_|December | 146,938) 138,603) 1,583,804) 1,382,038 
El Paso Electric Co__|December 88 04,407! 2,407,468) 2,290,841 
Elec Lt & Pow Co of 
Ab n & Rockl’d| December 43,896] 39,882) 454,235) 382,276 
Fall River Gas Works| November 89,148) 88,821/*1,031,574/*1,002,139 
Federal Lt & Trac Co|November | 489,407} 458,316) 4,990,570) 4.618.619 
o Ft Worth Pow & Lt_|November | 271,440) 234,815) *2 ‘985,878 *2 504,045 
Galv-Hous Elec Co__|December | 297,076) 295, 3,317, 3,317,580 
Gen G & "4 & Sub Cos|November /|1355, 1246,641/*15643 769) _____- 
Georgia Pr & Rys|October 164,61 43,8 .571,290| 1,394,185 
Georgia Ry & Power_|December |1489,615)1479,868) 16.560 ,035) 14,866,688 
Great West por 4: i ed 50, 4,! 650, 644,! 
Havana El Ry, L December /|1212,415)1129,971/13,458 ,065/ 12,910,706 
Haverhill Gas Li ted November | 51.693) 49.827) *570.881| *542:451 
Honolulu Rapid Tran| November 82,710} 80,362 893 ,657 884,805 
Hougbton Co Electric| December 52,280) 53,957 530,064 548,946 
Hudson & Manhattan|December /|1043,826|) 983,676|11,576,711 10.996, 713 
Hunting’n Dev & Gas|December | 152.988) 108,934 1,356,308) 1 .194,758 
Interb Rapid Transit_|November |4923 ,201/4734,074/51 563,339)57, 087,201 
Subway Division__|November |3259,125'3129,154/33,789,936) =. 849,516 
Elevated Division.|November |1664,076)1 .920|17,773 ‘403/17 »237 ,685 
Idaho Power Co_-__-- November | 205,941) 199,406) *2,515,811) *2,432,746 
City Pow & Lt.|November | 819,462! 765,098| *8,919,623 *7,761,190 
dKan Gas & Elec Co_|November | 504,995) 466.881 #5°356.063) "5 54°692 
Keokuk Electric Co_.|December 35,842) 35,681 413,175 8,421 
Kentucky Trac Term|November | 127,793) 127,981| $744,393) s726,731 
Keystone Telep Co-_-_|Januar 93 4,11 154,937| 144,111 
Key West Electric_-~..|December 20,240 2,14 245,125) 248,696 
Shore Electric__|November | 220,453) 216,885 2,527,145) 2,284,817 
Long Island Electric_|October 33,167) 30,7 334,715| 331,452 
Los eles G & E Co|Octeber 88,521) 851,691/10,015,174| 9,418,569 
e Gas & Elec|October 99 449) 451,694; 5,198,119) 4,447,227 
Lowell El & Lt Corp_|December | 143,789) 160,421) 1,617, :363,077 
Py Bdge 3c Line|October 24,305) 24,980) 230, 237,178 
Manh & Queens (Rec) |October 34; 34:957| 331,733! 321/381 
























































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road. 
or Company. Current | Previous| Qurrent | Previous 
Month. | Year. | Year. Year. Year. 
$ $ < s 
Senta Biectric Oerp- Qctober_ | 309,303 peg By ty ts By ty 4 
rket ervet == ber 1, . F ’ ’ ’ 
Mass Lighting Co-. |October | $43 26 B24) 2909-508] 223i ban 
dictoensines Fight Deventer | 682,250) 667,391|*7,724,936/*6,664,476 
Milw Elec Ry & Light|December |1966,.876 .905/22, ,801|19,370,425 
Miss River Power |December | 239,345] 238,951] 3,017,583) 2,906,667 
Munic Ser Co & Subs. |November 395,578| 415,480/*4,817,478 25448 -646 
aNebraska Power Co_| November | 344,233) 334,683 *3,783,478]) *3,447 852 
Nevade-Calit, mocwic November | 241.093| 218.962/*3.972.461|*3.327.977 
New Bed G & E .\December | 91,451} 98,468! 1,133,425) 1,122,370 
New Eng Power Syst November | 638,077| 574,211|*7,455,844/*5,728,078 
New Jersey Pow Lt November | 93,524) 71,75 #965.396| *672.911 
Newp News & Hamp | 

Ry, Gas & Elec Co. | November 162,942} 170,459/*2,110,291| *2,093 220 
New York Dock Co.-|November | 268,480| 280,623| 3,025,173| 3,549,916 
New York Railways. November 7 732.098| 762.463| 8.346.963| 8,637.0 

Eighth Avenue- ---_|October 103;415| 106.564 978,870) 1,013 

Ninth Avenue- ---- \October | 45,366) 45,837) 419,768) 426,566 
N Y & Queens (Res) . (Resear 55,2 60,320 953 835,717 
N Y & Harlem_-----! | 136,916] 138,971) 1,227,528) 1,285,385 
N Y & Long Island- - | October 3,28 46,090 15,133 483 ,471 
Niagara Lockport &| | 

Ont Pow Co & Subs|November ; 499,792) 479,110) 5,040,621) 3,723,420 
Nor Caro Public Serv|September | 117,236) 102,444) 1,375,263) 1,204,573 
Northern N Y Util_..| November | 215,137) 130,139) 1.818.856) 1,440,662 
Nor Ohio Elec Qorp.. December | 847,330) 880,126)10,113,951| 9,410,452 
Nor'west Ohio Ry & P| November 46,643) 45,008) *582,109| *476,342 
North Texas Elec Co _|December 262,406| 275,428) 2,901,132) 3,069,517 
Ocean Electric_-_-.--- October 19,835 »738| 301,091 314,294 
dPacific Pow & Light_| November | 278.286) 272,709)|*3,107,874| *3,003,039 
Paducah Electric ---_-.| December 57,316) 56,160) 610,772 561,187 
Penn Central Light & 

Power Co & Subs__|November | 301,309) 247,201) 3,010,465) 2,222,865 
Penns flvania Edison_|November | 274,654| 263,764|*3,115,897)|*2,611,769 
Phila ad & Subsidiary 

Natural Gas Cos__|November /1255,680/1076,327/13,198, 12,345,136 
Philadelphis Oil Co__|November 19,070| 65,117) 368,343) 835,048 
Philadelphia & West _|\January 69,866! 66,757 69 ,866 66,757 
Phila Rapid Transit __|January |3801,611 3682,077| 3,801,611] 3,682,077 
Pine Bluff Co___-_--- November 76,676| 75,486) *867,786| *830, 
dPortland Gas & Coke} November | 284,957. 27 1 3 ,399,441) *3,367 456 
Portland Ry, Lt & Pr|December | 959,769| 920,586]10,825,380/10,100,007 
Puget Sound Pr & Lt_|December /|1147,504/1013,644|12,424, "708|10,477 .610 
Reading Transit & Lt}November | 242:566| 238,725|*3.105.209| *2,937,789 
Republic Ry & Lt Co_|November | 877,587| 796,070) 9,027,895) 7,570,837 
Richm Lt & RR(Rec)|October 65.385, 64,224 684 ,09 672,00 
Rutland Ry, Lt & Pr_|November 44,188 46,116] *541,781| *569,677 
Sandusk as & Elec| November 75,309 74,1; *867 .578| *763,677 
Savannah Elec & Pow|December | 172,457) 138,918) 1,774,881) 1,603 ,09 
Sayre Electric Co November 20,122 802 *207 ,90 *185,046 
Second Avenue (Rec)|October 91,427| 86,824) 853,602) 834,817 
17th St Incl Plane Co| November 3,54 3.02 35,754 35,262 
Sierra Pacific Elec Co| December ,0¢ 80,67 ,023,648| 910,378 
Southern Calif Edison| November |1769,405/ 1443498] *20258 109) *16654 458 
So Ind Gas & Elec__- ber 232,408; 203,715) 2.196.432) 1,903,222 
Southern Utilities Co_|October 5,903) 182,586) *2,516,649| *2.327,076 
gSouthwest'n Pr & Lt|/October 1011,800| 905,621) *10872663/*9,693,715 
Staten Isild Ed Corp - - December | 237,593) 221,722) 2,619,649) 2,445,991 
Tampa Electric Co- ecember | 201,694| 172,094] 2,146,820) 1,809,252 
Tennessee Elec Pr Go| December | 823.546) 761,131] 9,121,250] 7,993,198 
Texas Electric Ry-_._|December | 300,046) 247,181) 2,982,105) 2,709,393 
o'Texas Power & Li at November 560,787) 469,134) *5,546,678) *4,847 ,066 
Third Avenue a By Co .|November /1186,895/1180,435) 86,032,740) 36,054,601 
United Electric ..|\September 27 .68. 21.7 6,060.4 $.072.819 
United Gas & El Corp) December 1 |294 ,4971|239,0981/4,000,910 |12,507,071 
United Lt&Rys&Sute September 85,875) 956,394) 9,070,640) 8,408,991 
United Rys & Electric) October 1432 ,288) 1421 ,207|13.798,071 13-490 298 
Utah Power & Light_| November 86,14 66,742) *8 431,741) *7,030, 
gUtab Securities Corp) November | 910,558 .937)| *10037 160) *8,748,349 
Vermont Hydro-Elec_| November 66,388} 53,726| *739,186| *571,926 
Virginia Ry & Pow Co|December | 945,919) 936,449)10,508,608) 9,513,095 
Wash Water Pr Co_-_ ber | 486,638) 489,794/ 5,406,822) 4 993 ,794 
West Penn Co & Sub_|November |1999°362| 1882580] *23 129281/|*16639665 
Winnipeg Electric Ry November | 465,990) 489,663) *5,467 ,360) *5,484,668 
nYadkin River Pr Co|\December | 170,938 6.770| 1,905.377| 1,210,646 
York Utilities Co__-__'January 20,060! 19,182 20, 19,182 





a The Brooklyn City RR. Is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the frooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways.Co., but these leases were terminated 
on July 11 1919, since which date these roads have been operated separately. 
v On June 15 1923 the New York Consolidated was reorganized under the 


name of the New York Rapid Transit Corporation. 
Co. d Subsidiary of American Power & Light Co. 
Water & Power Co .f Earnings given in milreis. 

k Given in pesetas. m Includes West Penr Co. 
Power & Light Co. 
* Earnings for 12 months. 


z Earnings for 6 months ending Dec. 31. 


c Includes Pine Bluff 
e Includes York Haven 
g Subsidiary companies. 
nIncludes Palmetto 
o Subsidiary of Southwestern Power & Light Co. 
s Earnings for 5 months ending Nov. 30. 


Electric Railway and Other Public Utility Net 


Earnings.— 


The following table gives the 


returns of 


ELECTRIC railway and other public utility gross and net 
earnings, with charges and surplus reported this week: 


Gross Net after Fixed 

Companies. Marne . — ; Chagges ‘ 
Ashville Power & Dec’23 83,893 *31,410 ES 255 
Light Co *22 75.931 *32,207 214 
12 mos ending Dec 31 °23 972,673 *378,859 62" 693 
*22 $00,600 *338,701 62,467 
Carolina Power & Dec ’23 223,427 *143,897 34,036 
Light Co °22 189,757 *111,866 20 036 
12 mos ending Dec 31 '23 2,286,050 *1,029,017 347 ,.776 
°22 1,992,945 *777,340 216,426 
Detroit Edison Jan '24 3,364,833 1,129,962 349,183 
Company °23 «62,878,366 856,700 351,051 
Great Western Jan '24 650,741 403 ,680 214,654 
Power System °23 644,549 395,600 211,862 
12 mos ending Jan 31 '24 7,220,666 4,534,304 2,545,050 
°23 7,718,225 4,677,506 2,549,034 
Phila & Western Jan °24 69 866 29,883 215,657 
°23 66,757 27,341 214,989 
Phila Rapid Transit Jan '24 3,801,611 *1,116,689 866 ,372 
'23 3,682,077 *1,085,437 835,337 
Yadkin River Dec '23 170,938  *106,139 34,395 
Power Co "22 96,770 *60 455 14,636 
12 mos ending Dec 31 "23 1,905,377 *1,021,874 420,113 
22 1:210:646  *563, 432 175,086 
York Utilities Co Jan '24 20,060 *2,604 24,087 
°23 19,182 2,725 24,113 


* After allowing for other income. <z Includes taxes. 





Bala ace 
~~ us. 


26,155 
26,993 
316,166 
276,234 


2:128,472 


14,226 
12,352 


250,317 
250,100 


388/346 


—1,483 
—1,388 
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FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 


Jan. 26 1924. 


This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.” 
Boldface figures indicate reports published at length. 


Steam Roads— Page. 
Buffalo Rochester & Pittsburgh Ry .662 
Canadian National Rys--.---------- 430 
ow eee seal 793 
Great Northern Ry.-...-.---------- 427 
Gulf Mobile & Northern RR-------- 659 
Tilinois Central RR_----- ....-550, 794 
Interborough Rapid Transit Co--- -- 550 
Lake Superior & Ishpeming RR- -- -- 551 
Missouri-Kansas-Texas RR- - ------- 551 
Norfolk Southern RR-.------------ 664 
Southern Railway Co.-..-.-.--------- 786 

Electric Ratlways— 

Boston Elevated Ry Co.------- _..549 


Bklyn.-Manhattan Transit Corp_430, 549 
Chicago City & Connecting Rys. Col- 
CC ETE SE SE 427 


Cumberland County Power & Lt. Co_793 
Duluth-Superior Traction Co-- .-793 
Eastern Massachusetts Street Ry - - . 663 


Georgia Light, Power & Rys-------- 431 


Helena Light & Ry. Co..-.-.------- 550 
Honolulu Rapid Transit Co., Ltd-_.663 
Tilinois Power & Light Corp- - - - - - _.664 
Interstate Public Service Co-------- 431 
NR a ceeaeureees 431 


Philadelphia Rapid Transit Co-- 
Portland Ry., Lt. & Power Co_.665, 795 
Public Service Corp. of N. J_------- 432 
Tennessee Electric Power Co. - ----- 
Third Avenue Ry 


552 
Twin City Rapid Transit Co- - 432 
Union Elevated RR., Chicago 796 
Washington Water Power Co- 786 
Virginia Ry. & Electric Co------- 665 
TE CP) MITE once csssscecs 43: 
Youngstown & Ohio River RR---__.796 

Industrials— 


Acadia Mills, Lawrence, Mass-- 
Adams Express Co- - - - - - 
Alaska Packers Assn., San Francisco_433 
Alliance Realty Co......-.-.-.--- ..-433 
Allis-Chalmers Mfg. ...666 


Am Cem OO... 2 <<-2c--e -7 6! 
American Chicle Ce.....-..--.....-553 
American Hide & Leather Co-_--_-__..667 


American La France Fire Engine Co., 
ENS Se ..-43 
American Light & Traction Co__553, 792 
American, Steel Foundries-_--.-....-- 667 
American Telephone & Telegraph Co_796 
Antilla Sugar Co. (Compania Azu- 


Ce Aen GR Bi deocnsccoscecs 434 
Appalachian Power Co- Gcdds ecstatic 
Arctic Dairy Products Co-.-...-.-.-.-.-- 667 
Ee Se cupensened 796 
Arkwright Cotton Mills Corp---._...554 
Arlington Mills (Massachusetts) - ....554 


Arundel Corporation _..554 
Atlas Powder Co, & Subeidiaries.667, 791 
Autocar Co., Ardmore, Pa_- 796 
Autosales Corporation, N. Y. C.554, 66 

Baldwin Co., Cirfcinnati-_------..---- 667 
(Walter) Baker & Co., Ltd_____. 
Barker Bros., Inc., Los Angeles_ x 
Barnard Mfg. Co. (Fall River) _._...554 


Beaver Mills, New York- 434, 554 
Belding-Corticelli, Ltd_ . .667 
Bell Telephone Co. (of Pa.) - - . -668 
Bethlehem Steel Corporation. - ~~ ~~ - - 428 


Bigelow-Hartford Carpet Co.._ ---- 797 
Blackstone Valley Gas & Electric Co_435 
Borg & Beck Co . .668 
I ee oe 555 


3! Nash Motors Co 





REY Ll ee 
Brooklyn Edison Co., Inc_---- .668, 792 
Brooklyn Union Gas Co.-_..---.----- 668 
Buffalo General Electric Co__._.....797 
Butler Brothers, Chicago- _----- ---- 668 
Calumet & Hecla Consol. Copper Co_668 
Canada Cement Co., Ltd.-__._----- 797 
Century Ribbon Mills, Inc- _..668 


Chicago Nipple Manufacturing Co___435) 
City Dairy Co., Ltd_.......... 668, 798 | 
Cleveland Electric Illuminating Co__435| 
Cluett-Peabody & Co., Inc_-_---- _-788 | 
Columbus Gas & Electric Co-_ - .--435 | 
Commercial Solvents Corp “798 | 
Connecticut Light & Power Co___.-_- 669 | 
CY A ee 555 | 
Consolidated Gas Co., New York. ___428 | 





Industrials (Continued)— 


Page. 
Great Western Sugar Co_________ .799 
Gulf States Steel Co__.__._.._...____. 437 
Hamilton-Brown Shoe Co__________ 437 
Harmony Mills, Inc..-........__.. 799 
Hart, Schaffner & Marx____________ 546 
(Geo. W.) Helme Co., Inc_________. 789 


Hercules Powder Co............... 


Hibbard, Spencer, Bartlett & Co., 
Chicago 


a anti ai ienin tintin eee aseall 
Illinois Bell Telephone Co_________ .800 
Independent Oil & Gas Co__________ 438 
Indiana Pipe Line Co_________- ...800 
Inland Steel Co., Chicago__-__- 558, 673 
Internat. Business Machines Corp ___800 
International Nickei Co________ 673, 800 
International Salt Co_.____________558 
International Tel. & Tel. Corp______ 558 


Invincible Oil Corporation ...-800 
Jersey Central Power & Light Corp__673 
Johnson, Stevens & Shinkle Shoe Co_800 
(8.8.) Kresge Company.______.____- 547 


a ee ey 661 
Laclede Gas Light Co., St. Louis, Mo_673 
Laredo (Texas) Water Co___________ 559 
Laurentide Power Co., Ltd________- 801 
Lawton Mills Corp........._...._- 438 
OD EEE 
Liggett & Myers Tobacco Co., N. Y__547 
Lindsay Light Co., Chicago. -__-__- .- 559 

y J) #—{. Seegeeeee 801 
BD TD Oi ccumecseeusiae 438 
Lukens Steel Co_..____ 559 


McPhee & McGinnity Co., Denver, 

i accedaataede<« SS ae 
Mcintyre Porcupine Mines, Ltd_____559 
(H.R.) Mallinson & Co., Inc 
Massachusetts Gas Cos_______._____802 
Maxwell Motor Corp. & Subsidiaries _787 


Memphis Power & Light Co_________559 
Missouri Power & Light Co._______- 439 
Montana Power Co______-_- ——— 
Montgomery Ward & Co., Inc_- 547 
Montreal Cottons, Ltd__ -..-674, 802 
Montreal Light, Heat & Power, Con- 
i a 439, 560 


Mullins Body Corp., Sslem, O____-- 674 
Munsingwear, Ine 


Nashua (N.H.) Manufacturing Co_-_560 


National Cloak & Suit Co ._.. 560, 790 
National Dairy Products Corp__-_-_-. 802 
National Licorice Co. .......... --- 674 


New Bedford Gas & Edison Light Co.440 
New England Fuel & Transport’n Co_560 
New England Telephone & Teleg. Co.789 


New Jersey Zine Co___-__- oes 675 
Niagara Falls Power Co. ; 440, 803 
Niagara, Lockport & Ontario Pow. Co_440 
Niles-Bement-Pond Co_______.___-- 675 
North American Co...............- 675 
Northern Pipe Line Co____._.__.--- 803 
Nunnally Co., Atlanta, Ga_- 789 


Orpheum Circuit, Inc. (& Subsid') - 803 
Pacific Gas & Electric Co- ee 


Pacific Mills, Lawrence, Mass --. _.441 
Package Machinery Co. .........--- $03 
RY Ce ee 803 


Pennsylvania Coal & Coke Co ane 
Pennsylvania Water & Power Co_547, 566 
People’s Gas Light & Coke Co-_- 


Pettibone Mulliken Co______._..--- 1 
Pierce- Arrow Motor Car Co-____- 804 
Pocasset Mfg. Co. (Fall River) __- 561 
Potomac Edison Co............-.-.- 441 
Pressed Steel Car Co... _.---- oie arate 676 
yp ow, ea ei baie wee 804 
Renfrew Manufacturing Co________- 67 

Replogle Steel Co_____--- - . 676 
Republic Iron & Steel Co- - - 659, 680 
Reynolds Spring Co._...........---- 441 
St. Louis, Rocky Mtn. & Pacific Co__ 504 
Sagamore Manufacturing Co__.__-_-561 
es BI Gis ccdccccccewecece 677 
Sears, Roebuck & Co., Chicago- - - - - - 429 


Shreveport-El Dorado Pipe Line Co- -561 
Southern New England Telephone Co_677 


Southern Pipe Line Co_.-....-.--.--- 77 
South West Pa. Pipe Line Co____-_--- 677 
Standard Dredging Co__._.__....-.562 
Standard Plate Glass Corp. -__------- 677 


Sterling Products, Inc., & Subsid__..789 


Consumers’ Gas Co. of Toronto_____436 | Stewart-Warner Speedometer Corp_ 442 
Consumers Power Co....__.._._...555/| Studebaker Corp._.__....--.--------562 
Continental Can Co., Inc. (of N. Y.).787 | Superior Foundry Co... --.--.--- .--442 
Cornell Mills, Fall River_-___...__..556 | Sweets Co. of America, Inc_____-.--- 678 
Craddock-Terry Co., Lynchburg, Va_790 | Texas Gulf Sulphur Co-_-_-_--_-.---- 661 
Crescent Pipe Line Co...........-- 798 | Texas Power & Light Co_____..._--- 678 
Cumberland Pipe Line Co-_-- --- 556, 670 | (John R.) Thompson Co. (Chic .) -562, 805 
Davison Chemical Co. ._.......557, 791 | Toledo Edison Co. -..-....-..-.-.--..-- 678 
(Alfred) Decker & Cohn, Incorp____- 790|Transue & Williams Steel Forging 

OE 547 See eee 678, 805 
Detroit & Cleveland Navigation Co__798 | Underwood Typewriter Co., Inc_- --- 787 
Detroit Edison Co_.___--- acca akdhat amare 548/ Union Electric Light & Power Co. 

Devoe & Raynolds Co., Inc-___._-_- 436 0 8 Se eee re 442 
Dome Mines Co., Ltd........--. 436, 670 | Union Storage Co______._--..------563 
(W.L.) Douglas Shoe Co. _.._...... 557 | U.R.S. Candy Stores, Inc. (&subsid.) .789 
Dubilier Condenser & Radio Corp. _.436| United Fruit Co___._._-------- 428, 548 
(E. 1.) Du Pont de Nemours & Co__-.659 | United Gas Impt. Co., Phila_---.-.--- 786 
Eastern Shore Gas & Electric Co-_-___557| United Profit Sharing Corp-.---.----- 806 
Edmunds & Jones Corp........_.-- 798 | United States Envelope Co------ 806 
Electric Auto-Lite Co.......-...-.-- 437 | United States Glass Co_--__.--_---- 806 
Exchange Buffet Corp.___.-..._--- 799 | United States Gypsum Co__-____---- 806 
Eureka Pipe Line Co__-___-..-.557, 670] United States Steel Corp--_------- .546 
(The) Fair (Department Store), Chic_437 | United States Tobacco Co. (formerly 

General Baking Co.-...-------- 659, 682 Weyman-Bruton Co.)_-_._------- 788 
ar or ee 548 | Virginia Iron, Coal & Coke Co_-_--- 443 
General Gas & Electric Corp---_--_--_- 670 | Wahl Co., Chicago_.-_.-.------ 678, 807 
General Motors Acceptance Corp__-670| Washburn Crosby Co-..--.--.------- 807 
General Motors Corp---------- 659, 670 | Weber & Heilbroner-_-___---_--------- 807 
Gillette Safety Razor Co_.....-__-_- 786 | Weetamoe ‘Cotton) Mills, Fall River 564 
Glidden Company----_--------- 558, 799 | Whitaker Paper Co_-...---..------- 807 
GoodyearTire& RubberCo..Akron,O_661 | White Motor Co-______-.--.-------- 679 
(H. W.) Gossard Co., Ine----.----_- 671) (F. W.) Woolworth Co___._.--- 564, 660 
(F. & W.) Grand 5-10-25 Cent Stores_671 | (Wm.) Wrigley Jr. Co___...---- 546, 565 
5 6” eee 671 Yellow Cab Mfg. Co., Chicago_----- 4 





Besten Elevated Railway. 
(Annual Report of Trustees—Year ending Dec. 31 1923.) 


The board of trustees, appointed by the Governor pur- 
suant to Chapter 159 of the Special Acts of 1918, reports 
in substance: 


Results of Operation.—The fifth calendar year of public operation showed 
a balance after providing for all costs of service end after making allowance 
for delayed charges and credits of $399,926. 

Refund to Towns on Account of Deficit.—In July 1923, the trustees 
turned over to the Commonwealth $1,114,558 for distribution to the cities 
and towns which contributed to the loan assessment to meet the deficit 
of the first ba wad of public operation. A balance of $2,348,397 is still 
due the municipalities on this loan (see below.) 

Wage Increase. wing to the increase in labor cost that followed the 
arbitration award of October which was retroactive to July 1 1923, the 
cost of service during the last six months has shown a substantial increase. 
This increase in wage has made it necessary to call upon the reserve fund 
to help meet the cost of the service. On Jan. 1 1924, therefore, the balance 
in the reserve fund was $624,890. 

Record Year.—The past calendar year was the largest in gross receipts 
and passengers carried in the experience of the railway under either private 
management or public control. ' 

Notwithstanding the astounding increase in use of automobiles, the 

assing of the open cars and the increase in fares necessary to meet the 
ncreased cost of operation, the people served by this railway take on the 
osonee 20 rides a year more than in 1918 and 58 rides a year more than in 


Traffic.—25,555,755 more revenue passengers were carried in 1923 
than in 1922, representing a 7.17% increase, and a total of 382,149,697 
revenue passengers, the maximum number ever carried on this railway 
in any one year. 

There were 98.384.650 passengers who paid a 5-cent fare, an average 
for the year of 25.75% of the traffic. In December the percentage has 
reached approximately 27°% of all passengers carried. 

There was an increase of 3,474,577 car miles operated as well as an 
increase of 428.551 round trips operated compared with previous year. 

Bus Lines.—The following bus lines were placed in operation: Highland 
Ave., Malden, to Malden Square; Linden to Malden Square; Fellsway 
and Riverside Ave., Medford, to Medford Square; Medford Square to 
Medford Hillside: East Boston Ferry via Hanover St. to Haymarket Square. 

Betterments.—The first unit of the modern repair shops under construc- 
tion at_ Everett was ready for use and the painting work done at Amory 
St. and at Eagle St. transferred to it on Dec. 26 1923. Within a few 
weeks all of the repair work done at the Bartlett St. shop in Roxbury 
will be transferred to Everett. This change is the first step in eliminating 
the waste of attempting to care for modern rolling stock in quarters originally 
designed for horse cars. 

Work is nearing completion in the construction cf the Maverick Square 
Terminal in East Boston, and it is expected that within a short time the 
steel trains will be in operation between Bowdoin Square and Maverick 
Square. This improvement increases the maximum carrying capacity 
of the East Boston Tunnel in rush hours 136%. 

The new George St. storehouse for supplies of the Maintenance Dept. 
and the Elevated Road Dept. was completed in the early part of the year. 
Additional yard tracks and scales were installed to facilitate handling 
and storing of material. These changes permit a systematic station system 
and mean a considerable economy. 

At the Forest Hills Terminal the elevated inspection shop and lobby 
for the trainmen is now finished and in operation, and substantial pro 
has been made in the development of the carhouse yard and facilities 
for repair of surface cars. 

Changes have been made at Lechmere Terminal to improve interchange 
conditions at this point. 

The construction of a transfer station at Neponset to be used jointly 
with the Eastern Massachusetts has been nearly completed. 

Continued progress has been made in replacement of old type igneis 
on the elevated from the Washington St. Tunnel to Dudley St., and this 
improvement is now in progress between Dudley St. and Forest Hills. 

Juring the year 19.274 miles of track were rebuilt and 6.344 repaired. 

Cars.—During the year 184 new surface cars were placed in service. 
Delivery of 50 additional new surface cars of the one-man, two-man type 
are expected to be made in a few weeks. The 40 steel East Boston Tunnel 
cars, unique in design and appointment, were delivered during the year 
and their equipment for service is well advanced. The opening of the 
East Boston Tunnel at Maverick Square may be expected early in April. 

: The ar of car defects per 1,000 miles in 1922 was 1.14 and in 1923 
t was 0.79. 

The number of cars held out of service for repairs has been reduced 
to 6% of the total rolling stock, as compared with 18% in 1918. 

During the year 1923 only 7.3% of the mileage was operated with the 
articulated type and box cars, as compared with 50% operated with this 
type of equipment in 1918. All of these cars should soon Le a oe 

Hyde Park District.—In accordance with the provisions of Chapter 405 
of the Acts of 1923 a lease was taken from the city of Boston of the railway 
property of the Hyde Park District for a term extending to the end of 
public control of this railway, and service between Forest Hills and Cleary 
Square, Hyde Park, with surface cars and a bus service between Mattapan 
Square and Wolcott Square, Readville, were inaugurated. 

Dorchester Tunnel.—Chapter 480 If the Acts of 1923 permits the ex- 
tension of the rapid transit facilities in the Dorchester District. The 
acceptance required by the company was given by the directors Dec. 31 
1923. The Transit Dept. of the city of Boston, which is to construct 
the extension, is now at work in co-operation with this board in the prepara- 
tion of plans for facilities which this railway may lease. The tentative 
plans provide for a rapid transit terminal point near Peabody Square, 
eee surface car operation via the remainder of the Shawmut Branch to 
Mattapan. 

Real Estate —On July 1 1918, when the trustees took office, the railway 
owned a large number of obsolete car barns, power houses, and parcels of 
vacant land upon which car barns formerly stood. There were altogether 
53 separate parcels of real estate. assessed for $2,170,257, no longer neces- 
sary for railway purposes. Since July 1 1918, 44 parcels, assessed for 
$1,924,157 of this lot have been sold, and there remain to be sold nine 
parcels. assessed for $246,100. 

History of the 1919 Loan Assessment on Cities and Towns. 
Allocation of Assessment on Cities and Towns of Boston Elevated Deficit, Year 
ended June 30 1919. 





Amount. Distrib. Distrib. 
of of July’22 of July’23 Balance 

Citles & Towns— Pass. % “— ——- Repaym't. a 
 nenccsneseses 2,100,423 71.9330 2,863,042 372,034 790,029 1,700,978 
Cambriadge..... occeucee 283,475 9.7081 386 ,397 50,209 106,622 229,564 
eee 122,583 4.1981 167,090 21,712 46,106 99,272 
ES $4,553 2.5532 101,621 13,205 28,040 60,375 
a cn. iv ss is oe 59,754 2.0464 81,449 10,583 22,475 48,390 
a 55,838 1.9123 76,112 9,890 21,002 45,219 
PT 54,823 1.8775 74,727 9,710 20,619 44,397 
Watertown.....-..-.-- 41,198 1.4109 56,155 7,297 15,496 33 ,362 
 cisadkevencad 32,477 1.1122 44 ,267 5,752 12,215 26,299 
a SS eee 29,659 1.0157 40,426 5,253 11,154 24,018 
a 27,201 0.9316 37,079 4,818 10,231 22,029 
ee 18,746 0.6420 25,552 3,320 7,051 15,180 

uincy (Commonw’lth 
. of | Pe weet voll _. 15,569 0.5332 21,222 2,757 ee aoe 
Stoneham (Common- F AL J 

wealth of Mass.) ___- 3,674 0.1258 5,007 650 4,356 os-se= 
xCommonw'IthofMass --.---- ------ wegen w shea 690 Cr690 

OO Sa 2,919,973 100.00 3,980,151 517,196 1,114,557 2,348,397 


Based on traffic counts made July 24, 25, 26, 27, 1919, in accordance with the 
provisions of Section 14, Chapter 159, Special Acts of 1918. 
x From the July 1923 repayment the Commonwealth of Massachusetts de- 
ducted $690 to reimburse themselves for the difference between 126 days’ 
interest at 4.28% on $4,000,000 (note issued July 17 1919, due Nov. 20 


1919) and $3,980,151, the amount paid to the Boston Elevated Ry---.--- $297 
And interest from July 17 1919 to July 19 1923 on amount the State deducted 
to pay assessment of Quincy and Stoneham. ---.-.-------------------- 392 


Amount of expense to State to be assessed to towns and cities pro rata 
to their original contribution. _-...-.-.-..-.-.-------- Ps Pe 
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Statement of Special Tru 


accumulations to Dec. 31 
fund __ 


Income from June 10 1922 to Dec. 31 1923, $113,508: less amount 
paid on aceount of retirement of 721% 


purchased in July 1923, $72,193 
Investments - 
Cash on deposit. ; ; wi 
The above trust fund is held by the 
740, Acts of 1911, “Aa A 


conduct of the business. 


late until June 10 
be applied coward the 
Boston Elevated Ry. 


1922. 


ct to authorize the consolidation of properties 
and franchises of the Boston Elevated Ry. and the West End Street Ry.,’ 
and represents the proceeds from the sale to the Boston Elevated Railway 
of real estate of the West End Strect Ry. 
The amount so received ($1,590,000) h: 
held by che Boston Elevated Ky. and invested by it aad allowed to accumu- 
: Hereafter the annual income therefrom will 
purchase and retirement of the 2d Pref. stoc« of the | 
No part of this fund or its income can be used 
for any other purpose until al! of the 2 
the fund becomes available for capital purposes. 


tt Fund, Dec. 31 1923. 
Principal of trust fund as established, $1,500,000; accretions 


1923, £673,211; total special trust 


and 
$2,172,211 | 
| 

shares of 2d Pref. stock, ips 
41,315 

2,171,550 | 

aden 42,976 
Roston Elevated Ry. under Chapter 


was not required in the 
is been 


which 


d Pref. stock has been retired, when 


] 
| 
TRAFFIC STATISTICS, YEAR ENDING DEC. 31. 
1923. 1922. 1921. 1920. ¥ 
Round trips operated _- _.. 6,488,082 6,059,531 5,773,584 5,76 B47 
Passenger revenue - . __..--.-$33,297 951 $31,834,022 $32,253,629 $33,108,946 
Passenger rev. per car mile- -- -- 61.61 cts 62.94 cts. 64.89 cts 64.62 cts. 
Passenger rev. per car hour. ---- x35.71 $7 09 $7 36 af ‘ $7 16 
Passenger revenue mileage - - y54,049,665 50,575,088 49,706,697 51 1237 527 
Passenger revenue car hours - %5,826,993 4,487,400 4,381,815 4,627,295 | 
Revenue passengers carried 382,149,697 356,593,942 337,252,080 335,526 561 
Rev. pass. carried per car mile 7.070 7.051 6.785 6 548 
65.58 79.47 76.97 72.51 


Rey. pass. carried per car mile - - 


x Car hours, American Electric Railway Association standard, adopted Feb. 1 





1923. y Including motor bus mileage 465,382. 
COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES—CAL. YRS. 
1923. 1922. 1921. 1920. 1919. 
Total receipts _-_---- $34,096,813 $32,699,176 $33,277,025 $34,031,636 $29,498,582 
Operating Exp.— 
Waaes.. rd ee a $16,224,275 $14,772,340 $15,563,255 $17,216,445 $15,539,105 
Materia! & supplics 3,236,805 2,903 ,650 3,093 ,934 3,310,858 3,640,065 
Injuries & damages 822,775 555,355 518,249 640,165 701,997 
Depreciution- - - 2,004,000 2,004,000 2,004,000 2,004,000 2,004,000 
a 1,842,396 1,853,111 1,663,617 2,597,652 1,815,260 
Total oper. exp..$24,130,253 $22,088,458 $22,843,056 $25,769,122 $23,700,339 
Taxes. --. oct mai _. 1,688,139 1,587,186 1,546,758 1,142,987 1,045,502 
Rent of leased roads 
(inel. div. —_ 
under Chap. 159, 
Actsof 1918) -.--.- 3,185,577 3,646,595 4,203,061 4,102,230 4,002,656 
Subway & tunnel 
rants. ie ieee _..-. 2,026,936 2,008,414 1,963,737 1,790,432 1,516,047 
Int. on bds. & notes 2,316,026 1,891,315 1,494,258 1,514,963 1,555,790 
Miscellaneous items 70,247 65,016 54,707 59,067 60,346 
Total cost of serv_$33,417,181 $31,286,987 $32,105,580 $34,378,803 $31,880,682 
SG ced. epbehe.  adientele) 2 eieeatn $347,167 $2,382,099 
Gain for year_..... $679,631 $1,412,189 $1,171,444 -...-- og ca 


Profit and loss items not included in above. 
INCOME STATEMENT FOR CALENDAR YEARS. 


Operating Income— 
Passenger revenue__- -.- 
Mails, rentals, ad., &c_ - 


J oe aise 
Operating Expenses— 


664,971 








1923. 1922. 1921. 
$33,282,042 $31,817,072 $32,237,396 $33,096,764 


$33,947,013 $32,452,834 $32,853,053 





1920. 


635,761 615,657 654,097 


$33,750,862 











Way and structures_ $4,030,197 $3,335,893 $3,021,844 $3,226,275 
Equipment- -- - - -- - - 3,507 ,213 3,333,242 4,470,357 4,033 ,850 
>is .. 3,094,731 3,261,919 2,532,501 4,568,991 
Trans. expenses - - - - - - - - 10,905,933 10,040,832 10,752,383 11,524,823 
. Si. Se 3,364 3,033 2,401 3,358 
General & miscellaneous 2,609,929 2,145,071 2,063 571 2.411,824 
Trans. for inv ------ Cr. 21,113 S. ere SS 
Total oper. expenses _ _$24,130,254 $22,088,459 $22,843,057 $25,769,122 
Net earnings. -------- 9,816,759 10,364,375 10,009.996 7,981,740 
Taxes on ry. operations. 1,688,140 1,587,187 1,546,758 1,142,987 
Operating income__-- $8,128,619 $8,777,188 $8,463,238 $6,838,753 
Dividend income - - - - - - 9,183 9,182 9,180 9,180 
Inc. from fund. secur - - - 16,400 5,148 4,503 6.357 
Inc. from unfund. secur. 58,505 196,031 375,159 233 379 
Inc. from sink. fund, &c- 33,280 33,280 33,280 28,853 
Miscellaneous income - - 32,433 2,702 1,850 3,004 
Gross ineome.- -- $8,278,420 $9,023,531 $8,887,210 $7,119,527 
Deductions— 
Rent for leased roads- -- $52,512 $1,314,745 $2,862,207 $2,816,248 
Miscellaneous rents__.. 2,026,937 1,927,151 1,781,225 1,612,746 
Net loss on miscellaneous f 
physical property -- - - caes 8,733 6,960 9,326 
Interest on funded debt. 2,289,215 1,831,394 1,292,800 1.307 019 
Int. on unfunded debt- 26,812 59,921 201,458 207 945 
Amort. of dis. on fd. debt 51,121 31,468 31,468 34,860 
Miscellaneous debits- -- 19,127 24,816 6,280 14,881 
Total deductions from 
gross income ----- $4,465,724 $5,198,228 $6,192,399 8%6.003,026 
| 2 $3,812,698 $3,825,304 $2,694,812 $1,116,501 
tae Pee, Give........-- 8% )512,000 (4)256,000 —--_-_-_-_- eon. 
2d Pref. divs.__-_-----(7%)978,302 (3 4)491,046 aoe om a a 
Preferred divs. (7%) --- 210,000 210,000 210.000 210.000 
Common divs------- (6%)1.432,764(5 %) 1456069 (5 14) 1313367(5 4) 1253668 
Balance, surplus- ---- $679,631 $1,412,189 $1,171,445 def$347.167 


[Note.—The reports for 1923 and 1922 designate the dividends as ‘‘Boston 
Elevated Ry. Co. dividend rental’’ but have been separated by us for com- 
The amounts given in the reports are $3,133,065 for 


GENERAL BALANCE SHEET DECEMBER 31. 


parative purposes. 1 
1923 and $2,413,115 for 1922—Ed.] 
1923. 1922. 

Assels— $ $ 
Road & equip___103,237,597 97,236,991 
Miscel.phys.prop. 112,349 556,521 
Inv. in affil. cos. 

PE tadinnns  ebbace 201,509 
Other companies, 

road & equipm’t ---.--- 102,851 
Otherinvestments. 599,315 270,155 | 

a eee 1,280,273 825,666 | 
Dep. for int., div., 

SE ae 794,613 804,907 
Spec.dep.ofres.fd 243,032 1,000,000 
Funds available for 

capital expen__-- Cl Ae 
Loans & notesrec. --.---- 1 
Miscell. accts.rec. 148,306 165,870 


Mat’ls & supplies. 3,200,986 2,418,280 
Int.div .& rents rec 51,441 50,556 


Oth. current assets 35,883 38,139 
Ins. & other funds. 2,975,76f 3,009,892 
Prepaid rents, &e. 251,973 62,702 
Dise.onfund.debt 559,832 260,252 
Oth. unadj. debits 179,424 553 ,976 
Cost of service def. 

for 12 mos. end. 

June 30 1919___ 2,348,397 3,462,955 





Grand total-_-_116,064,182 111021 ,224 
—V. 118, p. 549, 430. 


Preferred stock.__ 3,000,000 3,000,000 
Common stock-_ 23,879,400 23,879,400 
Prem. on cap. stk. 4,939,905 4,939,905 
Funded debt__--_- 49,221,000 46,221,000 
| Mortgage notes - __ 125,000 125,000 
Loans & notes pay. 3,934,172 1,800,000 
Vouchers & wages 
a 1,363,821 1,082,534 
Mat.int.div.,&c. 795,819 805,113 
Mat.fd.debtunpd -—______ 1,000 
Accr.int.div.,&c. 871,961 857,599 
Deferred liabilities 40,324 38,751 
Tax accrued. --.-__-_ 664,672 844,531 
Prem.onfd.debt. 274,555 370,549 
Operating reserve. 1,031,804 906 ,602 
Accrued 4eprecia’n 3,101,466 2,058,494 
Miscell. reserve. - 60,581 127,979 
Adv. by Comm. of 
Mass.acct .def.in 
cost of service... 2,348,397 3,462,955 
ee 54,204 69 ,962 
Miscell. fund res_. 412,207 








1923. 1922. 
Liabilities— 
[st Pref. stock_... 6,400,000 6,400,000 
2d Pref. stock. ___13,975,700 14,029,850 





Grand total. -.116,064,182 111021224 








Baldwin Locomotive Works. 
(13th Annual Report—Year ended Dec. 31 1923.) 
President S. M. Vauclain says in brief: 


Business during the year has been very satisfactory. Your work- 


| Shops have been properly maintained and improved and are fully prepared 


for such business as may offer during the year 1924. 


ANNUAL RESULTS BALDWIN LOCOMOTIVE WORKS, CAL. YEAR, 








1923. 1922. 1921. 1920. 

Gross sales a$102,.762,.075 $33,087.259 $49,945,506 $73,542,666 

| Cost ‘ b92,577,.320 31,092,897 41,832,812 65,987,827 

M anufac’g profit $10,184,755 $1,994,362 $8,112,694 $7,554,839 

Otner income . 2,912,844 6,078,574 2,512,763 4,200,361 

Gross profit = .$13,097,.599 $8,072,936 $10,625.457 $11,755,200 

| Deduct taxes, int., &c__ 1,166,077 1 307 422 1,663,184 3,347 ,931 

Profit : -$11,931,521 $6,765,514 $8,962,273 $8,407,269 
Special Deductions— 

| Res. fordepr. & adjust_. $600,000 $609,000 $1,000,000 $609,000 

Res. for taxes & remov'ls 4,400,000 300,000 600,000 500,000 

Deferred profits___ 415,058 2,878,751 


: 658 ,995 2,318,177 
Pref. & com. divs., 1924_ ae - 


$3,978,751 


2,800,000 


$1,558,995 


$3,918,177 








Total spec’! deduc’ns_ $5,415,058 
‘ 


AHP 


Net profit : $3,716,464 $5,206,519 $5,044,096 $4,428,518 
Div. on Pref. stock (7%) 1,400,000 1,400,000 1,400,000 1,400,000 
Div. on Com. stk.(7%)_- 1,400,000 1,400,000 1,400,000 1,400,000 








Surplus after divs - $916,464 
Surplus brought forward 18,930,778 
Adj. S.S.W. Co.stk.div- Seg 
Sinking fund interest_ _- 
Unexpend. approp., less 

patents, good-will, &c. 
Eady M. Co. liquidated 


$1,628,518 
6.554.413 


$2,406,519 
13,257 ,534 
. Cr3,000,.N00 
Cr266,725 


$2 244,096 
11,013,437 


$18,930,778 $13,257,534 $11,013,436 
a Sales: Cash basis, $100,497,216; deferred basis, $2,264,810. b Cost, 
cash basis, $90,727,568; deferred basis, $1,849,752. ec Manufacturing 
profit, cash basis, $9,769,698; deferred basis, $415,058. 
Note.—Report is subject to revision to meet any changes in interpretation 
of Federal tax laws, regulations or rulings. 
BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 
z1923. 1922. | z1923. 1922. 
Liabilities — $ 


Assets— - 3 3 
Real estate, ma- Preferred stock__-20,000,000 20,000,000 
Common stock__-20,000,000 20,000,000 


Total prof. & loss sur_$19,847 ,242 





chinery, &c__-y29,309,690 26,898,185 








Stand.St.Wks.Co_. 7,041,501 7,041,501) Bonded debt_____ 10,000,000 10,000,000 

Chicago plant.._.. 398,334 388,782 Accounts payable. 3,203,775 6,370,582 

Other real estate __ 5,880 5,880 | Bills payable_-_-_-_ a4,500,000 5,000,000 

Inventories _____- 5,154,511 10,855,176| Advances____....  _ . --- 549 ,000 

Acc’ ts receivable. _17,253,042 10,497,234) Savings funds, &c- 1,818,179 1,594,236 

Bills receivable... 3,646,442 7,012,871) Acer. int. on bonds 83,334 83,334 
For’n Govt. secs _x18,468,431 20,010,108) Interest receivable 

Miscell. securities. 880,914 561,983; in advance, &c. 445,248 496,177 
hens tek wa 6,458,683 2,216,677| Res. for removals 

Deferred charges.. 538,977 418,927; & taxes.._..____- 4,538,389 492,068 
lst M. bond sk. fd. 2,272,125 1,968,225! Reserve for defer’d 

_- eae 4,192,363 4,359,375 

| Res. for 1924 divs. 2,800,000 _____- 

| Surplus........-- 19,847,242 18,930,778 

Re 91,428,530 87,875,551 | TE ctitunwed 91,428,530 87,875,551 


x Includes: Republic of Poland 5% bonds, $5,830,000; Rumanian Treas- 
ury 7% notes, $1,443,756; Argentine State Ry. notes, $6,971,450; Mexican 
Government Ry. notes, $2,281,519; Chinese Government (Kinhan Ry.), 
$1,485,000; Republic of Colombia (notes), $356,706. y Land and build- 
ings, $15,618,574; machinery and fixtures, $14,291,116; less depreciation 
in 1923, $600,000. z 1923 subject to any changes in interpretation of Fed- 
eral tax laws, regulations or rulings. a Paid in Jan. 1924. 











CONSOLIDATED BALANCE SHEET (BALDWIN LOCOMOTIVE 
WORKS AND STANDARD STEEL WORKS CO.) 
x1923. 1922. x1923. 1922. 4 
Assets— $ $ Liabilities— $ 3 
Real estate, ma- Preferred stock __.20,000,000 20,000,000 
chinery, &c____39,383,999 36,460,587 | Common stock __-20,000,000 20,060,000 
Investments ---_-- . 394,662 | Bonded debt_-_-_- 11,800,000 12,000,000 
Inventories _____- 7,334,244 13,503,946 | Accounts payable. 3,515,881 7,956,320 
Acc’ts receivable__16,673,612 12,052,347 | Bills payable-_-_-_- 4,500,000 6,106,000 
Bills receivable... 3,815,990 7,131,381)| Savings funds..__ 1,975,185 1,726,585 
Marketable secur., Int. accr.onbonds 528,582 579,511 
bonds, notes,&c.19,489,186 20,845,932; Advances__.___.-.  _____- 549,000 
_— aaa 6,549,869 2,392,882) Res. for removals 
Deferred charges._. 538,977 418,927 3 ee 5,621,322 1,450,001 
Sinking fund for Res. for def’d prof. 4,192,363 4,359,375 
Baldwin Locom. Res. for 1924 divs. 2,800,000 —______ 
Wks. Ist M. bds. 2,272,125 1,968,225 | Surplus-_-_-__-_--_-_- 21,528,885 20,442,098 
ED icccawn me 96 462.217 95,168,890 | Me dbccuoced 96 462,217 95,168,890 


x 1922 is subject to any changes in 
regulations or rulings.—V. 118, p. 667 


Union Oil Co. of California 
(Annual Report—Year Ended Dec. 31 1923.) 


The report, dated Los Angeles, Calif., Feb. 9, states in 
substance: 


Profit before deducting depreciation, depletion, &c., in 1923 was equival- 
ent to 224% on Capital Stock as compared with 23'4% for 1922, the 
percentage of profit after deducting depreciation being 9% as compared 
with 12% for the previous year. The foregoing percentages have been 
calculated on $90,000,000 Capital Stock outstanding. 

The profits stated are after deducting inventory losses on finished stocks 
and additions to refining crude stocks during the year of approximately 
$2,200,000, the larger b agiy of which was caused by the cut in crude oil 
and gasoline prices made in October last, and substantially accounts for the 
lower profits indicated for the last quarter of the year. Inventory losses 
resulting from decline in prices during the year on the quantity of refining 
crude and tops on hand Jan. 1 1923, amounting to $2,010.000, have been 
charged to surplus. These two items aggregate $4,210,000, which amount 
has been more than recovered by increase in prices since Jan. 1 1924. 

The gene ‘ harges were less than for 1922. Employees’ share of profits 
decreased $ 112 and amounted to $502,191 for 5,530 employees partici- 

ating, as con:pared with $804,304 for 4,400 — in 1922. Dis- 
pursements for city and county taxes amounted to $1,602,352. Payments 
in connection with the provident fund, effective July 1 1923, and referred 
to in more detail later in this report, amounted to $114,570. 

The increase in write-off for depreciation, depletion, and labor and inci- 
dental cost of new drilling, amounting to $1,747,506, was largely occasioned 
by increased labor on drilling wells brought about by the extensive drilling 
program conducted during the year so as to protect our properties from 
drainage by surrounding wells. 

Production of crude oil by the company in California was 18,741,633 bbls. 
as against 12,453,846 bbls. for 1922, an increase of 6,287,787, or 50%. 
During 1923, 84 wells were brought in by the company in California, which 
at the close of the year, were producing about 35,000 bbls. perday. There 
were 165 wells shut in on fee properties, due to the over-production in the 
State, these wells being capable of producing 8,000 bbls. of oil per day. 
The average daily production at the present time is about 55,000 bbls. from 
433 producing wells, exclusive of 13,000 bbls. per day shut in in California 
and Wyoming. : 

In November last a well on the Wellington Dome near Fort Collins, Colo. 
came in as a 75,000,000 cu. ft. per day gasser. After blowing for 20 day: 
the well was finally brought under control. Although no production tes® 


interpretation of Federal tax laws, 








has been made, it is estimated from the showing of oil, that it will produc 
e 


Fen. 23 1924.) 
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at least 300 bbls. of 36 gravity 


oil when opened. Company holds about | higher prices for its products, should result in a favorable showing for the 
10,000 acres of land under lease in the Fort Collins District and from all 


indications oil production should be developed there. 

The Circle Ridge Dome in Wyoming was tested by the drilling of two 
wells. The first test is capable of producing 150 bbls. per day of 22 gravity 
black oil. 

The production for the year, together with the recular purchases, agency 
deliveries and other receipts aggregates 48.618.379 bbis., or about 19° 
of the 258,000,000 bbls. of marketable oil produced in the State of California. 

Sales for the year amounted to $72,962,578, an increase of $14,025,437 

over 1922. 
1923 was 38.574.744 bbls., an increase of about 100%. There 
considerable increase in the quantity of gasoline and kerosene exported by 
the company and in addition to the regular shiprents of fuel oi! to Canada, 
Honolulu and South America a large quantity of refining crude and tops 
was exported to the Atlantic seaboard. 

The decline in prices during the vear was substantially as follows: 35 grav- 
ity crude oil at the well from $1 95 to 76c. per bbl., 19 gravity crude at the 
well and fuel oil in the market—no change. Gasoline, San Francisco and 
Los Angeles, from 22c. per gal. to 13c. per gal., Engine distillate 16c. per 
gal. to 11%4c. per gal. 

Properties.—The balance at Dec. 31 1922 was $125.125.041; expenditures 
during the year (net), $12.870.512: total, $137.995.553: appreciation of new 
discovery areas brought in as producing territory, subsequent to March 1 
1913, the values of such properties for the purposes of depletion having been 
agreed upon with the Natural Resources Division of the Internal Revenue 
Department, $38.063 342; balance at Dec. 31 1923, $176.058,895. 

he above value does not include $24,.765.212, representing appreciation 
of new discovery areas brought in as producing territory subsequent to 
March 1 1913, less depletion accrued to Dec. 31 1923. the value of which 
properties have not been agreed upon with the Natural Resources Division 
of the Internal Revenue Department. 


The total quantity of oil and petroleum products sold during | 
was a 


~~ 
—$—<—$<—$—= 


current year. 
PRODUCTION OF COMPANY AND CONTROLLED COMPANIES. 
1923. 1922. 1921. 1920. 
Net barrels .. 18,741,633 12,453,846 10,217,835 8,681,308 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


[Including proportionate share of the operations of controlled companies. 


Charges to oil lands, rights 2nd !eases amounted to $1.070,.397, consisting | 


principally of the cost of 3,045 acres obtained in California (of which 1.215 
acres are in the newly discovered Compton area), 2,400 acres in Wyoming, 
and 11,500 acres of oil and shale lands in Colorado, 10,000 acres being at 
Fort Collins, Colo. . 

The company owns in fee or mineral rights in fee approximately 617,000 
acres, and has under lease approximately 61,000 acres. 

New Drilling, &c.—Expenditures for new drilling and field development 
amounted to $9,038 .682. while the charge against incore for labor and inci- 
dental cost of new drilling, depreciation provided for oil wells and equip- 
ment, &c., was $7 447,903. The balance of oil wells and development, after 
deducting the reserve for depreciation, is $10,549.577. 

Pipe Lines, &c.—During the year there was expended $3.155.111 for 
additions to pipe lines and storage system, mainly for the extension to the 

ipe lines and storage system in Southern California with terminals at 

s Angeles and San Pedro, the capacity of these pipe lines alone being 
180.000 bbls. per day. On account of the prevailing overproduction of 
crude oil, storage facilities were increased during the year, the total capacity 
of all crude and refined oil storage tanks and reservoirs, new approximating 
32,000,000 bbis. At Dec. 31 1923 the company owned 484 miles of trunk 
pipe lines and 351 miles of gathering lines. The combined daily maximum 
capacity of the pipe line system is about 275,000 bbls. 

Steamships.— “xpenditures under the caption of ‘‘steamships and marine 
equipment’ amounted to $829.434, preven for the purchase of two tank- 
ers from the U. 8. Shipping Board—the SS .Deroche, 10.000 d. w. tons, 
and the SS. Warwick, 6,000 d.w.tons. The company now owns 14 steam- 
ships, 21 barges, motor boats, &c., having a total carrying capacity of 
976,000 bblis., and including three chartered steamships, the total capacity 
of the fleet is 1,191,000 bbls. 

Refineries.—Additions to refineries and natural gasoline absorption plants 
amounted to $2,107,147, representing chiefly expenditures for construction 
of storage facilities, additions to the Los Angeles refinery. and the cost of 
new and enlarged absorption plants. The norma! daily refining capacity 
at the present tine is about 90.000 bbls., and the gas absorption plants 
70.000 .000 cu. ft. per day. 

Marketing Stations.—Additions to marketing stations, $3.602.595. repre- 
sent princi — the cost of 33 new distributing and 101 service stations 
opened for business during the yesr. A large bulk distributing station was 
erected on the waterfront at Honolulu in addition to a number of service 
stations in the Hawaiian Islands. The equipment owned by the company 
includes 549 tank cars, 912 auto Srusts, 716 automobiles, and there are now 
252 domestic and foreign sales stations and commission agencies and 337 
service stations in operation. 

Investments in Controlled and Affiliated Companies.—The investment in 
stocks of controlled companies are stated at the book value, after including 
appreciation of oil properties as of March 1 1913, and making due provision 
for depletion and depreciation. Investments in stocks of affiliated com- 
panies are carried at cost and are fully worth the amount at which these 
are included in the financial statement herewith. 

Invrentories.—The inventories of crude and fuel oil, refined and semi- 
‘efined products aggregating 21.671,381 bbls., are taken from actual stock 
reports. These have been valued below cost, being stated at the field 
prices for crude oil prevailing on Dec. 31 1923. and the refined and semi- 
refined products thereof at cost determined on the same basis of crude 
prices plus transportation charges. The increase in the value of the inven- 
tories over a year ago is due to larger quantities of oil in storage, occasioned 
partly by increased production and by purchasing large quantities of refining 
crude at the low prices that prevailed. Inventories of materials and sup 
plies have been valued at cost or market, whichever was the lower. 

Capital Stock.—No change occurred during the year. the amount out- 
standing at Dec. 31 1923 being $90,000.000. Under date of Dec. 24 1923, 
the directors resolved to offer for subscription to stockholders at par 
$4 500.000 of the unissued Capital stock, payable in four instal)ments, clos- 
ing Nov. 7 1924. The board also resolved to request the steckholders to 
approve an increase in the authorized capital from $100,000,000 to 
$125,000 ,000. 

Bond Issue.—Under date of April 1 1923, there was issued $7 ,500.000 
Serial 6% Gold Bonds, Series ‘‘B,’’ being a part of the authorized issue of 
$25,000.000. These bonds are due in three installments of $2,500,000 each 
on April 1 1924, 1925 and 1926, and are callable on any interest date on 
30 days’ notice, all or part by lot, in arounts of not Jess than $1,000,000, at 
par and interest plus a premium of %% for each year or fraction thereof 
unexpired. 

Liabilities.—The net increase in liabilities amounted to $4,893,441. 

Employees’ Benefit Plans.—The Provident Fund adopted by the directors 
for the benefit of em ployees became effective July 11923. The benefits to 
employees include: Contributions by the company of a sum at least equal 
to the amount contributed by each member. Withdrawal benefits for 
members leaving the service with additional advantages for thcse with over 
five years membership in the fund. Pension for men upon reaching the age 
of 60 and at the age of 55 for women. Disability benefits (not covered by 
workmen's compensation) for members who become totally and permanently 
disabled while in the company’s service, also death benefits. Loans to 
members in cases of necessity after five years’ service. Investment of not 
over 50% of the resources of the fund in stock of the company. The em- 
ployees elect two out of five of the administrators by popular vote. The 
total resources of this fund at Dec. 31 1923 amounted to $229.684. 

Oil Production, &c., in 1923.—-The year 1923 witnessed a large overpro- 
duction of crude oil in the State of California, the total production agegre- 
gating 264.000,.000 bbls., being 124,000,000 bbls. more than was produced 
in 1922. The past year was the most active one ever known in the oil 
business of this State. For the first time in the history of the industry on 
the Pacific Coast large quantities of crude oil were exported uniformly 
throughout the year to the Atlantic seaboard and competed with production 
east of the Rocky Mountains. Very large increases were made in the 
storage facilities in the State and keen competition existed among market- 
ers of petroleum and its products—the products obtained being materially 
less than for the year 1922. 

Since the close of 1923 there have been two advances in the price of crude 
oil at the well aggregating on the average approximately 50c. per bbl., and 
there has been an advance in the retail nee of fuel oil of 40c. per bbl., and 

line and distillate 4c. per gal. The flush production of Santa Fe Springs 

as shown a marked decline and the Signa! Hill and Huntington Beach fields’ 

production has fallen off considerably. ‘There has been a substantial in- 

crease in the consumption of the Pacific Coast area, and while there was 

added to the storage in the State during the year 1923 approximately 

31,000,000 bbis., the month of December indicated, for the first time in 24 
months, a draft on storage. 

Outlook.—The present outlook indicates a material improvement in the 
oil business as likely to result from the operations of the year 1924. Com- 
pany closed the year in a strong business tion, having a large quantity 
of crude and petroleum products on hand included in its balance sheet at 
low prices, which, together with its substantial production and anticipated 














1923. 1922. 921. 1920. 
Gross sales. - $72,962,578 $58,937,140 $59,027,577 $63,430,146 
Total profits $24,357,393 $25,419,981 $23,839,187 $25,477,083 
secuci— 
Generalexpenses_._._.... $918,000 $887 ,929 786 358 $713, 
Taxes tnanaie aoe 1,448,790 1,500,654 1,351,708 
Employees’ share in prof. 502,192 804,304 739,920 70, 
Provident Fund__- ae 114,570 Se ee ae 
Deprec. & depletion____ 12,311,235 10,563,729 8,630,799 7,920,705 
Interest on bonds______ 1,298,955 832,165 448,183 864 
Miscellaneous interest__ Cr.522,561 Cr.402,808 Cr.444,934 Cr.792,259 
Prov. for income taxes, 
&c., contingencies _ __ rer 550,000 1,650,000 3,000,000 
Cash dividend 6,435,000 ; 000 6,000,000 5,043,760 
Total deductions $22,759,744 $20,684,106 $19,310,979 $18,481,961 
Balance, surplus___.. $1,597,649 $4,735,875 $4,528,208 $6,995,122 
Previous surplus- _- _ 9,222,680 36,317,141 7,039,254 10,282,968 





Total surplus_ _- 


.. $10,820,329 
Adjustments 


$41,053.016 $11,567,462 $17,278,090 
deb .250,321 deb.283,990 


Disc. on 6% bonds__ 106,646 __—_—— se6¢ds ~eneumn 
Oe Oe, 5 eee aa 0406 és Ci 
Inventory losses __ _- Se cena §§  ddercue ~ceeeiaoe 
I I tts aeons 10,000,000 
a, oo, en on. CP  “Scecense . meaue. |. Lace 
ee Re ee rer Cr.45,155 
Appr’! (oper. prop.) .xCr.20,428,310 Cr8,469,664 





Total surplus. ______- $29,788,728 $9,222,680 $11,317,141 $27,039,253 

x Appreciation of new discovery areas brought in as producing territory, 
subsequent to Mar. 1 1913, less depletion accrued to Dec. 31 1923, the values 
o*'such properties for the purposes of depletion having been agreed upon 
with the Natural! Resources Division of the Internal Revenue Dept. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 








1923. 1922. 1923. 1922. 
Assets $ $s Liabilities— $s 
*Oil I'ds, rights, Capital stock__. 90,000,000 90,000,000 
gas and water First Mtge. bds. 7,515,000 7,825,000 
lines, &c 2i08,935,949 81,177,287} 20-yr. 6s, Ser. A 9,244,000 9,809,000 
Inv. in affil. and Serial 6s, Ser. B 7,500,000 -—... 2 
contr. cos__- 929 ,487 785,912 | Purchase money, 
U.8. Govt. bds. &c., obliga’ns 1,520,402 563 ,206 
& treas. ctfs_ 3,500,000 7,305,000|Un.Transp.bds. -—_.___- 834,000 
Oil, &c., invent. 21,155,212 19,969,045) Res. fortax.,&c. 2,206,787 2,224,963 
Mat'ls & suppl’s 4,997,806 4,537,628| Oper. reserves.. ______ 41,894 
Bills & accounts Acc'tspayable.. 4,733,657 6,672,994 
receivable_._._. 7,457,829 8,478,917) Accrued interest 372,941 270,184 
Prepaid taxes & re 29,788,728 9,222,680 
insurance 326 636 347 ,736 
Cash - 5,141,478 3,725,799 
Exchange - - pi 990,547 
Miscellaneous - 437,119 846 ,048 
Total -.-- 152,881,516 128,163,921 oe 152,881,516 128,163,921 





* Oil lands, rights and leases does not include $24,765,212 representing 
appreciation of new Srney areas brought in as producing pare! sub- 
sequent to Mar. 1 1913, less depletion accrued to Dec. 31 1923, the values of 
which properties have not been agreed upon with the Natural Resources 
Division of the Internal Revenue Department. 

a Includes in 1923 oil lands, rights and leases, $94,246,774; oil wells and 
development, $19,700,347; pipe lines and storage systems, $15,891,706; 
steamships. marine equipment, $13,699,172: refineries and absorption 
plants, $14,691,179; marketing stations, $17,829,717, less reserve for de- 
preciation and depletion, $67 ,122,946.—V. 118, p. 805, 563. 


Virginia Iron, Coal & Coke Co. 
(21st Annual Report—Year ended Dec. 31 1923.) 


President John B. Newton, Roanoke, Va., Feb. 1, wrote 
in substance: 


Coal Mini ng —- Ene first six months of 1923 were very satisfactory months 
from an earning standpoint, but during the summer months coal produc- 
tion reached and maintained such large volume, resulting in accumulation 
of such heavy stocks throughout the country, that the market slumped to 
a point where only mines most favorably located and having the most 
favorable mining conditions could mine coal at a cost less than the market 
price. Asa result of this condition, many mines were forced to close down 
and but few, proportionately, of those that have continued to run are able 
to do better than break even. The mines of the company are among those 
most tavered, both as to location and mining conditions, and despite the 
cemoralized condition of the market for the last six months of the year, 
were able to show some profit each month. 

Pig Iron Department.—Under the prevailing market conditions the pig 
iron department was unable to operate profitably and all but one of the 
furnaces have remained idle. 

Improvements.—The amount expended for equipment and permanent 
improvements was $184,772. ‘ 

unded Debt.—Directors authorized the purchase during the year of 
$322,000 bonds, which, together with the $412,000 already in the treasury, 
brought the total to $734,000. On account of sales of certain property cov- 
ered by the mortgage, $11.000 of the bonds were canceled during the year, 
leaving $723,000 bonds in the treasury at the end of the year and $2,266,000 
outstanding in the hands of the public. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1923. 1922. 1921. 1920. 

Gross earnings. ______-_- $7,918,766 $4,354,846 $3,699,842 $16,346,587 
Net earnings__---_- 692,230 912,128 641,827 2,801,602 
Other income. ________- 186,464 176,681 143,040 118,459 

Total income__--_---- $878,694 $1,088,809 $784,867 $2,920,061 
Bond interest.....____- 121,937 137 ,638 142,414 155,572 
Federal taxes.........- 61,589 72,369 24,110 579,677 
Rentals, expenses, &c _ __ 238,503 303 ,409 282,885 44,760 
Preferred divs. (5%) -~-- 249,810 249,810 rae 
Common divs-_--__- (344%)360,000  <és--- (6)500,866 (6)572,184 
Stock dividend (10%)_. ------ att.  . denne 926,400 

Balance, surplus----_- def$143 ,146 $325,584 $264 428 $641,469 

GENERAL BALANCE SHEET DECEMBER 31 1923. 
1923. 1922. 1923. 1922. 

Assets— $s $ Liabilities— s $ 
Real estate, plant Preferred stock... 5,000,000 5,000,000 

& equipment___10,111,712 10,362,927| Common stock. _-10,000,000 10,000.000 
Securities owned_. 6,637,229 6,312,527| Ist Mtge. bonds.. 2,989,000 3,000,000 
Sales ledger, &c., Unpaid vouchers_. 192,139 191,609 

balances__._... 496,660 645,669 | Unpaid pay rolls_. 96 ,663 109 ,327 
Bills receivable_.. 475,504 141,786 | Accounts payable- 8,696 9,576 
Accts. receivable _ - 33,378 54,669 | Res. for wo7kmen’'s 
Adv. to cashiers & compens’n liab- 56 ,023 48,766 

superintendents. 4,701 6,671) Res. for Fed. tax- 61,589 72,369 
| 6 ee 150,693 5,243 | Bond int. accrued . 37,750 43,117 
Acer. int. rec.— Div. pay.Jan.2.. 274,910 124,912 

U. 8. bonds. _-_- 18,926 19,466 | Profit and loss_... 628,889 772,012 
Inventories -__..-_- 1,416,854 1,636,162 

re 19,345,659 19,372,388; Total ....-..-. 19,345,659 19,372,388. 
—vV. 118, p. 443. 
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United Drug Co., Boston. 
(Annual Report Year Ended Dec. 31 
President Louis K. Liggett says in part: 


Sales for the year amounted to $67, 
$6,000,000. Net prof 


THE 





1923.) 


rhtly over 


244,000, an increase of sligh 
ts for the year $5,405,124, increased over the preced- 


ing year approximately $900,000 ba 

After providing and paying all fixed charges, including bond interest 
and sinking fund obligations, Preferred dividends and Federal taxes payable 
in 1923, and after disbursing 3% on the Common stock, surplus was in- 
creased by $1,600,000, amounting now to 34,516,869 


The manufacturing company handled a much larger volume of business 
on a substantially smaller inventory. There are no bank borrowings, and 
current accounts payable are approximately $220,000 less than a year ago; 
leaving a net workine balance of $20,500,000. ‘ 

The achievements of the company can be summarized in the following: 
We started the year without current debt. We increased the business over 

6,000,000. We opened 45 new stores. We bought in and_ cancelled 
619,000 worth of bonds. We took care of all fixed charges and dividend 
obligations. We wound up the year without debt, and with an increased 
bank balance. : 

While the year has not been entirely free from disappointments, I regard 
it as a year of marked progress in our business. The company’s position 
is stronger than it has ever been both from a financial and organization 
standpoint, and we are amply equipped to take advantage of our business 
opportunitics. we 

P feel optimistic regarding general business conditions. 

Basing my opinion both upon our past year’s experience and present 
indications for the future, I Cow confidence that the year 1924 will be 
one of continued progress and successful accomplishments. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922 1921. 


2. 1920. 
i Oe ee hed ome $67 .244,671 $61,186,906 $60,490,468 


$68 428,179 


Bl 

Cost of goods sold___.... 45,816,779 41,213,430 41,332,935 45,713,296 
Operating expenses... - 14,912,425 14,162,386 15,219,707 16,598,300 

Merchandising profit. $6,515,467 $5,811,090 $3,937,825 $6,116,583 
Other income___.__---- 236,551 68,754 156,042 539,553 

Total net income_____ $6,752,018 $5,879,844 $4,093,867 $6,656,135 
Deprec., doubtful accts. 

rec. & current taxes 1,346,894 1,377,739 1,090,552 1,466,919 
Pref. & Com. divs. (incl. 

subsidiary cos.).__--- 244,051 y1,198,069 3,046,588 3,433 889 
Int. on bds. & notes --- 240,302 1,270,838 1,742,300 701,686 


$1,920, $2,033 ,198df$1 785.573 
2,920,383 874,266 4,745,188 


$4,841,154 $2,907,464 $2,959,6 
324,284 Cr.12,919 Dr.234,5 
ae teewae 1,850.7 
ee ae x34 ,516,.869 x$2,920,383 $874,266 $4,745,190 

x Before Federal taxes. y In 1922 divs. on all Pref. stock, incl. sub. cos. 

z Includes (in addition to Pref. divs.) divs. of 3% on the Common stock, 
par $100. Dividends on the Common stock were omitted with the payment 


of 2% in July 1921, but were resumed in Sept. 1923 with the payment 
of 1%%. 


Balance, surplus- ---- 
dd p. & 1. sur. Jan. 1_- 








15 $6,312,569 
96 Dr.877 848 
3 





0 ee eer 
Fed. tax & misce}}. adj_- 
Written off inventory - -- 5: 689,531 








COMBINED BALANCE SHEET DEC. 31. 
(Inter-Company Accounts Eliminated.) 








1923. 1922. | 1923. 1922. 

Assels— $ $ LAabilities— $ > 
Real est. & bidgs. | Capital stock: 

(owned in fee)... 5,513,341 5,656,216| Ist Preferred.__16,321,900 16,321,900 
Bldgs. & impts. to | 2d Preferred... 158,800 169,100 

leaseholds---.--- 3,767,385 3,376,442 | Common ---.---35,605,500 35,235,400 
Machb’y, furn., &c.10,043,563 9,406,441 | Stks. of sub. cos_-. 866 ,900 726,575 
Stock in oth. cos_al1,792,981 11,091,263 | Subser.to Com .stk 8,300 9,000 
Trade mks., pat'ts, Real estate mtges. 1,050,200 1,193,320 

formulae, &c_.b22,793,689 22,793,689 5\4%-yr. 8% notes. 2,282,000 2,358,000 

5: 2,896,645 2,722,221 | 20-yr.8% bonds__11,086,900 11,630,000 

Government bonds --.-.-.--. 4,684 | Curr. accts. pay’le 3,039,733 3,259,801 
Notes & acc’tsrec. 6,394,872 7,081,991 | Reserves_..____.- 4,477,657 3,972,240 
Merchandise - - - -- 14,239,783 13,622,407 | Surplus.......--- c4,516,869 2,920,383 
Advances and sus- 

pense accounts. 1,972,500 2,040,365 

Ee 79 414,759 77.795.719 | I iid a as 79,414,759 77,795,719 


a Stock holdings in other companies (incl. Liggett’s International Class B 
Common). Trade marks, patents, formulae, processes, leaseholds and 
good-will. c Surplus before 1923 Federal taxes.—V. 118, p. 214. 


The Colorado Fuel & Iron Co., Denver, Colo. 
(32nd Annual Report—Year Ended Dec. 31 1923.) 


President J. F. Welborn, Denver, Jan. 28, wrote in brief: 


Operations .—Net earnings were $4 550,643, compared with $3,361,328, in 
1922, an increase of $1,189,315, or 35.4%. Earnings from securities, inter- 
est and exchange amounted to $442.037, making total net income of 

.992,679, from which was deducted bond interest, real estate sinking 

nds, fire insurance fund and — taxes, all amounting to $2,844,835, 
leaving a surplus of $2,147 .844 above fixed charges, compared with $875,738. 
Charges to cover depreciation on buildings and equipment amounting to 

1,415,814 were made, leaving a surplus of $732,029, compared with a 
eficit of $654,944 in 1922, being a net gain of $1,386,974. Out of this 
—. dividends on preferred stock amounting to $160,000 were paid 
and the remainder, $572,029, carried to the credit of profit and loss account. 

Steel Business.—Sales of finished steel total 372,226 tons compared with 
290,419 in the previous year, being an increase of 81,807 tons, or 28%. 

Coal Business.—Coal production was 3,194,441 tons compared with 
3,175,948. A somewhat larger amount of coal was consumed in operating 
our steel plant, but commercial sales, due to abnormal conditions, fell off 
over 200,000 tons. 

Outlook.—The demand for coal has improved during the last 30 days and 
orders for steel now on our books are materially larger than at the beginning 
of either of the last three years. This justifies the expectation that results 
of operations in 1924 will be better than in 1923. 


RESULTS FOR YEARS ENDING DEC. 31. 














Production (Tons)— 1923. 1922. 1921. 1920. 
ea 688,001 528,162 398,313 756 682 
Di i sidhaiwence oo 345,137 285,149 14,679 424,571 
Coai—commercial sales.. 1,677,005 1,893,948 1,805,803 2,417,796 
Coal used by company... 582.850 80.3 08,4 6, 
RE EE a, 542.308 418,934 2,910 5.734 
Earnings iron dept. $26,054°01 $18,389°201 $16,401,078 $34,448 246 

ngs—tIron dept--- < ’ , , F A +748,51 
do Fuel dept._- 12,621,989 11,143,900 11,084,864 17, ,303 

Gross earnings- ------ $38,656,580 $29,533,191 $27,485,939 $51,812.8 
Net Earnings—lIron dept. $2,929,861 $1,375,512 ° $652,825 $33" p74 

Industrial dept. (fuel) 1,620,782 1,985,816 1,120,680 2,394,214 

Net _earnings- ------- $4,550,643 $3,361,328 $1,773,505 466, 
Add—tIncome from secur 422,497 351,819 $ 373,644 ” 4ee'756 

Interest and exchange 19,540 455 4.948 ,994 

Total net income- ---- :992,680 »730,602 $2,152,098 $5,979,242 
Deduct—Bond interest.- $1,820,298 $1,836,133 $1,841,751 Fe 857 444 

Ne) le Se 798,940 814,016 724,999 3,013 

Real est. sinking fund _ 201,597 180,715 150,208 228,934 

Insurance fund------ 3 4,000 24,000 24, 

Depreciation. °- 1,415,818 1,830,683 1,508.03. 1,485°319 

MESO ee j ‘ j J ° ’ ° A 

Written down book x eines 

Dt Sin ccneshs . Meenas -  neediin 618,713 259,252 

Preferred divs. (8%) - 160,000 160,000 160,000 160,000 

ers... ~ suaane -' Sabeood (1%) 513,497 (3)1,026,993 

Total deductions- ---.-_ $4,420,651 $4,545,547 $5,556,767 $5,879,429 
Balance, surplus__----- $572,029 def$814,945 df$3 404,669 $99,812 


CHRONICLE 








[Vor 118. 


COMPARATIVE BALANCE SHEET DECEMBER 31. 











1923. 1922. 1923. 1922. 
Assets s s Liabtlities $s $s 
Real est ., less res. _23,076,359 23,153,585 |Common stock --.34,235,500 34,235,500 
Equip. less reserve 31,195,322 32,411,405 Preferred stock 2,000,000 2,000,000 
Subsidiary cos .11,400,952 11,322,166 | Col. F. & I. gen. 5s 5,182,000 5,228,000 


441.814 119,018 
567.859 1,552,020 


Cash on hand 


Col. Ind. Co. 1st 5831 693,000 
Government secur. 1, 


Acc’ts & bills pay_ 2,096,029 


31,894,000 


2,316,253 


Colo. Nat. Def.bds 15.000 25,000 | Accr. int. not due 761,375 766,902 
Acc'ts & bills rec 3,248,360 3,062,996 ' Pref. div. unpaid 40,000 40,000 
Acc’ts rec., sub.cos 1,021,768 $97 ,212|Tax fund_...-_---- 435,768 435,768 
Res’vefund—taxes 222,582 222,582) Fireinsurancefund 196,478 177,004 
Mid.stks. & supp_ 6,066,294 5,210,468 | Personal injury fd 12,201 12,201 
Divs. &int.acer_. 236,440 163,171 | Contingencies... 467,034 395,297 
Bonds forsink.fd.- 262,841 224,155 | Relining & rebuild- 
Workmen's comp. ing furnaces.... 822,454 647 ,232 
reserve (U. 8. & Sunrise Ore devel 31,593 83,772 
Colo. bonds) - 360,000 350,000 | Profit & loss surp- 1,230,952 646,765 


Royalties paid in 


advance ee 63,129 75,347 
Deferred charges _- oan 56,072 
Cash with trustees. 175 175 
Hospital res. funds 25,489 33,321 
ee weed .79,204,384 78,878,694 me tenes ...79,204,384 78,878,694 
—V.117, p. 1891, 329. 


Lehigh Coal & Navigation Company. 
(103d Annual Report—Year Ended Dec. 31 1923.) 


President S. D. Warriner, Philadelphia, Pa., Feb. 13, 
wrote in substance: 

Results.—The net income for the fiscal year carried to profit and loss 
amounted to $3,473.507. 

Funded Debt.—$13,000 Funding & Impt. Mtge. bonds were purchased 
and canceled during the year. On Dec. 31 1923 the bonds of the Funding 
& Impt. Mtge. outstanding in the hands of the public amounted to $3.,- 
843.000. $67,000 Consol. Mtge. Sinking Fund Gold Bonds, Series ‘‘A,”’ 
were purchased and canceled during the year. In addition to the above, 
there were redeemed and canceled $9,000 of Series ‘‘A’’ bonds. The 
amount of Consolidated Mtge. Sinking Fund Gold bonds outstanding in the 
hands of the public at the end of the year was $14,554,000. The total 
amount of funded debt outstanding inthe hands of the public at the close 
of the year was $22,303,000, a reduction of $89,000. 

To Refund Gen. Mige. Bonds.—The General Mtge. bonds, of which $3,- 
906,000 are outstanding, will mature on May 1 1924 and provision has 
been made for their payment. 

Tazes.—Taxes to the amount of $1,646,708 were charged against income 
for the year 1923, an increase of $639,910 as compared with the previous 
fear, due principally to increased taxes in Schuylkill County and the 

?ennsylvania anthracite tonnage tax. As compared with 1913, charges 
against income for taxes have more than trebled in amount. 

One group of appeals from the triennial assessment for taxation purposes 
in Schuylkill County, Pa., has been tried but no decision has been rendered 
by the Court. Other appeals are listed for trial in the immediate future. 

Coal Mining.—The mining operations of the company were suspended 
from Sept. 1 to Sept. 18, inclusive, owing to a general strike of the anthracite 
mine workers, pending the negotiation of a new agreement to take the 
place of the one expiring on Aug. 31. 

All of the collieries of the company were also idle from Feb. 12 to Feb. 17, 
inclusive, because of a strike growing out of a demand of the platform men 
at Coaldale Breaker for additional help. This strike was in violation of 
the agreement with the mine workers, in accordance with which the griev- 
ance should have been taken up for adjustment through the regular channels 
to the Board of Conciliation, without interruption of work. The men 
finally returned to work on the old basis. Several minor strikes in violation 
of the agreement occurred gry | the year, involving in each case only one 
operation for a period of one to four days. 

Notwithstanding these apeneane. the fresh-mined production from the 
company’s mines was large, being exceeded only in the war years 1917 and 
1918, when the working time of the collieries was abnormally high. The 
total commercial production of fresh-mined coal per hour was the highest 
of record for these operations. 

Market demand in the early part of the year was very stron 
the deficiency in lo ——~—y in 1922 due to the long suspension, but during 
the latter part of the year the demand for steam sizes fell off to such an 
extent that curtailment of culm bank coal production was necessary, the 
washeries being shut down completely. 

The relatively high wages paid in the anthracite industry as compared 
with other industries, especially after the 10% increase agreed to in Sept., 
attracted a large number of men to the industry, and the labor supply at 
the company’s operations was ample, except with respect to contract 
miners. ‘The average number of employees was 8,407, as against 8,277 
in the previous year. 

The gross production per man-hour was 0.2364 of a ton as compared with 
0.2114 of a ton in the previous year. 

No trouble was experienced on account of power interruptions, and the 
supply of railroad cars was ample throughout the year. 

An extensive program of development and improvement work was carried 
on during the year, and 46,920 ft. of gangways, 22,102 ft. of airways and 
13,675 ft. of tunnels were driven. 

Contracts have been let for the erection of a modern steel fireproof elec- 
trically-operated breaker at Lansford Colliery to replace the present twin 
breakers at that colliery. 

Nine strippings were operated during the year, an increase of three as 
compared with the previous year. Five of these stripping operations were 
at Nesquehoning Colliery, two at the Fire Barrier, Coaldale Colliery, and 
two at_Rahn Colliery. Two strippings were completed during the year, 
one at Nes uehoning Colliery and one at the Fire Barrier, Coaldale Colliery. 

Fires.—The conditions at the Summit Hill mine fire are satisfactory. 
One of the mine fires at Rahn Colliery is probably extinguished, and work 
in putting out the other is progressing satisfactorily. The fire in the 
No. 4 shaft workings, Lansford Colliery, was extinguished and pes 
resumed in the section affected. Every effort is being made to extinguis 
the fire at No. 4 Slope Level, Lansford Colliery, together with another 
fire in the same section which was discovered during the year. 

Thirty-seven forest fires (the lowest number in recent years) burned 
over an area of 976 acres of the company’s property during the year, as 
compared with 45 fires and 3,580 acres in the previous year. 

Canals.—The Delaware Division Canal was opened for navigation on 
March 19 and the Lehigh Canal on April 16. Both canals were closed for 
navigation on Dec. 8. : 

Several riods of drought necessitated restriction of the use of water 
for power but did not interfere with navigation. 

Anthracite from the mines of the company transported over the canals 
of the company during the year amounted to 135,719 gross tons, an in- 
crease of 67.779 gross tons as compared with the previous year, when the 
long strike at the mines prevented any anthracite being shipped on the 
canals until Sept. 11. The total tonnage transported on the canals of the 
company during the year was 317 ,833 gross tons, an increase of 73,912 gross 
tons as compared with the previous year. Tonnage other than anthracite 
from the mines of the company was 182,114 gross tons, an increase of 6,133 
gross tons as compared with the previous year. 

Canal operations for the year show a net loss of $54,395, compared with 
a net loss of $103,608 for the previous year. 

The new plant for the t er of coal from railroad cars to canal boats, 
near Siegfried, was placed in operation on June 11 1923, replacing the Coal- 
port Docks. Navigation conditions did not at any time during the season 
interfere with shipments from this new plant. 


Transportation by Central RR. of N. J. Over L. & S. RR. & Branches. 


owing to 





1923. 1922. 1921. 
Tons of anthracite coal_-_-_--._-_---- 7,633,650 5,036,557 7,556,515 
Passenger and mail revenue---_----_- 984 ,762 $880,614 $767 ,242 
Freight and express revenue_-_-_------ 9,250,095 8,180,287 7,266,502 
Anthracite revenue--.------.------- 7,551,831 5,163,460 9,308,806 
NR... 5 on wastnecaccdwand $17.786,689 $14,224,361 $17,342,550 


General.—The Pennsylvania Supreme Court on Jan. 7 1924 affirmed the 
decision of the Dauphin County Court sustaining the validity of the Anthra- 
cite Tonnage Tax Act of Pennsylvania, approved May 11 1921 in proceedings 
brought by the company. A petition for a writ of error is being presented 
to the U. 8. Supreme Court in order to obtain the opinion of that Court 
upon certain of the constiutional questions involved. 
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Approximately 1,200 employees of the company and of certain of its 
subsidiaries are the holders of shares of the Capital stock of the company 
under the first and second offers to such employees. These offers having 
proved successful, a third offer along the same genera! lines has been 
authorized. 

The plan of group life insurance to cover the supervisory and clerical] 
forces of the company and certain of its subsidiary companies operated 
successfully during the year and a number of claims on account of death 
of employees were promptly paid by the insurance company. Pensions to 
deserving employees, amounting to $18,966,were distributed during the year. 

The total amount charged to operation during the year on account of 
reserve for workmen's compensation. under the Pennsylvania Workmen's 
Compensation Act was $205.883. The balance at the‘end of the year in 
the w rxmen’'s compensation insurance fund, to protect unmatured liabilities 
and to provide a contingent fund was $1,020,717. 


TONS OF COAL MINED, ETC., BY COMPANY AND ITS LESSEES. 




















1923. 1922. 1921. 1920. 
Coal mined by company 3,848,096 2.123.769 3,497 ,279 3,630.712 
Coal mined by lessees_- - 204 ,248 140,493 269,340 252,077 
Total mined _-_-------- 4,052,344 2,264,262 3,766,619 3,882,789 
Recovered from culm 
banks by company --- 483 052 236,179 180,698 661,77 
do Lk wee 6,029 4 
Total produced___--. 4,535,396 2,500,441 3,953,346 4,544,572 
Less—Fuel coal produced 
ft eee 290,°65 195,754 73,877 379,790 
do by lessees_ 38,170 27,723 39,041 39,053 
Total commercial coal ‘ 
I ce oda hits 4,206,961 2,276,964 3,640,428 4,125,729 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1923. 1922. 1921. 1920. 
Revenue (coal)_-.__--- $23 .173,.664 $14,857,374 $18.6 5,421 $22,975,828 
Expenses (coal) ---__---$18,222,.264 $13,232,241 $15,145,508 $17,726,832 
»  {~" =agpgeeeas 1,033 558 617,188 501,345 452.938 
Depletion (coal)____-_-- 376,675 199,846 286,111 404,883 
Deprec. & oth. res. (coal) 1,837,403 1,211,037 1,586,961 1,659,791 





Net revenue from coal $1 th Bh toas403 986 $1,105.497 $2,731,383 
2 207 47 51,97 


Canals revenue- 














ae 8 1,973 $183,719 $189,583 
Can. exp., tax., dep., &c 261,868 265,581 294.831 392,992 

Canals net loss. - - - - - - $54,395 $103 ,608 $111,112 $203,409 
Lehigh & Susq. and other 

railroad rentals rec'd. $2,271,264 $2,271,264 $2,272,171 $2,285,948 
Rev. frominvestments_. 1,102,679 1,258,674 1,421,907 1 108 668 
All other revenue__----- 342 ,943 237 ,147 298,688 329 ,202 
Gen'] exp., taxes, &c__- $80,723 $81,501 $81,289 $81,386 











Net miscell. revenue... $3,636,162 














$3,685,584 $3,911,478 $3,641,533 
Summary— 
Gross revenue---------$27,098,022 $18,786,432 $22,801,907 $26,888,330 
Gross expenses--------$18,540.690 $13,554,734 $15,497,177 $18,176,647 
Taxes—operating -_ __ -_- 1,042 ,17- 625,694 509 326 459,340 
a 376,675 199,846 286,111 404,883 
Deprec. & other reserves 1,852,951 1,227 121 1 603,431 1,677,951 
Net revenue______-__- 5,285,533 $3.179,037 $4,905,862 $6,169,508 
General admin. expenses $202,851 $201,887 $227 .903 $211,293 
Taxes—general________ 604,535 381,105 529,556 742 ,227 
Interest on funded debt_ 986,035 992 ,497 1,093 ,675 1,136,557 
pO eee eee 9,133 
Reserve for uncollectible 
accounts and notes_-_- 18,604 16,524 20,964 25,246 
Dividends (8%)------- 2,339,472 2,339,472 2,338,083 2,333,916 
Balance, surplus-_---- $1,134,036 def$752,448 $695,682 $1,711,137 
BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— 3 > Liabilities— 
Coal lands, mining Capital stock ____- 29,243,400 29,243,400 
& mark’t’g prop33,555,023 32,445,627 | Funded debt____b22,303,000 22,392,000 
Canal property-..a3,463,697 3,393,190| Audited vouchers 
Realestate._.___- 1,812,741 1,841,619| and pay-rolis___ 1,541,874 1,409,535 
RR. phys. prop-_-16,053,603 16,053,603 | Sundry creditors__ 9,133 9,187 
RR. secs. pledged. 9,535,128 9,544,628) Accrued taxes___. 1,810,293 2,129,555 
RR.secs.unpledged 3,554,801 3,429,826| Matured interest 
Adv. to affil. cos_. 4,082,750 3,836,250 on funded debt. 408,044 408 455 
U.S8. Liberty bds. 4,511,050 4,511,050) Accrued interest on 
a 2,335,883 3,247,445 funded debt____ 29,295 29,295 
Special deposit... 3,193,990 3,098,532) Matured & accrued 
Custom’rs’ accts__ 2,382,463 2,502,012 aaa 2,618 2,608 
Sundry debtors... 305,134 346,953 | Divs. unclaimed_-_ 13,300 10,862 
Coal stock._._._. 980,870 295,089 | Susp. credit accts. 574,576 367 ,839 
Materials & suppl. 926,345 815,801 | Deplet’n, deprec’n 
Accr’d int. receiv. 48,781 38,108 &c., reserves__cl12,927,639 11,444,466 
Workmen’scomp’n Reserve for work- 
insurance fund. 1,020,717 933 ,347 men’s compen'n 1,020,717 933 347 
Susp.debitaccts.. 658,364 758,447 | Profit & loss sur__19,537,455 18,710,980 
BE nsccvehas 89,421,342 87,091,528] Total -.....-.. 89,421,342 87,091,528 








a Canal property consists of: Physical property, $2,407,379; securities 

ledged, $1,047,911; securities unpledged, $8,408. b Funded debt, $28,- 
518.000: less treasury bonds, unpledged, $5,715,000. c Depletion, $2,- 
701. depreciation and other operating reserve, $10,226,547.—V. 117, 
Dp. 


GENERAL INVESTMENT NEWS 








RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
fn the railroad and electric railway world during the week 


ust past, together with a summary of the items of greatest 

aoe which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment” or “Current 
Events and Discussions.”’ 


Porters on Pullman Cars Get Wage Increase.—Pullman Co. on Feb. 20 
announced 8% wage increase for all its porters. Estimated to increase 
wage item by $1,000,000 annually. Affects between 9,000 and 10,000. 
New York ‘‘Times’’ Feb. 21. 

Authorized Statistics.—The Sontag & sumpertaed by the Car Service 
Division of the American Railwa jiation: 

Repair of Locomotives.—Locomotives in need of repair on Feb. 1 totaled 
10,791, or 16.8% of the ownership, according to reports filed by the carriers 
with the Car Service Division of the American Railway Association. This 
was a decrease of 550 under the number in need of repair on Jan.15. Ofthe 
total number, 5,919, or 9.2%, were in need of cl ied repairs, a decrease 
since Jan. 15 of 219, while locomotives in need of running repair numbered 
4,872, or 7.6%, a decrease of 331 within the same period. Serviceable 
locomotives in storage on Feb. 1 numbered 4,116, or 615 less than on 
Jan. 15. During the last 15 days in January 18,064 locomotives were re- 
seen eae — out of the shops compared with 21,004 during the first 

of the month. 

Freight Car Repair.—The railroads on Feb. 1 had 161,569 freight cars 
in of repair, or 7.1% of the ownership, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 2,017 over the number in need of repair on Jan. 15, 
at which time there were 159,552, or 7%. Of the total number, 115,831, 

eed of heavy repair, a decrease of 1,045 compared with 
the number on Jan. 15, while reports showed 45,735, or 2%, need of 
light , an increase of 3,062 compared with the same previous date. 

Car lus.—A continued decrease in the number of surplus freight cars 
was reported by the carriers to the Car Service Division of the American 





Railway Association. These reports showed that on Feb. 7 there were 
138,017 surplus freight cars in good repair and immediately available for 
service, which was a decrease of 31,019 compared with the number on 
Jan. 31. Surplus box cars numbered 59,297, a decrease within approxi- 
mately a week of 15,118, while there also was a decrease within the same 
period of 13,820 in the number of surplus coal cars, which brought the total 
for that class of equipment to 53,758. Surplus stock cars in good repair 
totaled 13,431, a decrease since Jan. 31 of 1,112. Surplus refrigerator cars 
numbered 6,783, a decrease of $986 within the same period. : 

Car Shortage.—The reported shortage in freight cars on Feb. 7 totaled 
6,998, an increase of 2,400 compared with the total on Jan. 31. Of the total 
number the shortage in box cars amounted to 2.588, an increase of 1,180 
within approximately a week, while the shortage in coal cars was 3,061, or 
an increase of 1,167 within the same period. 

Matters Covered in “‘Chronicle’’ Feb. 16.—(a) Railroad gross and net 
earnings in December, p. 722-725. (b) Unparalleled loading of railroad 
revenue freight cars for the time of the year, p. 728. (c) Unsurpassed rail- 
road freight tonnage in calendar year 1923, p. 729. 


Alaska Anthracite RR.—A pplication Denied.— 
The I. 8. C. Commission has denied the company’s application for auth- 
ity to issue $250,000 additional capital stock.—V. 114, p. 2239. 


Arizona & New Mexico Ry.—Consolidation.— 
See El Paso & Southwestern Co. below.—V. 115, p. 2266. 


American Electric Power Co.—Annual Report.— 








Years ending Dec. 31— 1923. 1922. 1921. 1920. 
Gross income, all sources $2,826,167 $2,475,896 $1,964,499 $1,719,347 
Interest, taxes, &c_____ 1,117,809 1,341,377 1,400,417 1,244,494 

Net income__-_-_- .-- $1,708,358 $1,134,520 $564,082 $474,853 
xPreferred dividends- -- Bete ' weeees *° .) ates 105,000 

Se aS $1,421,306 $1,134,520 $564 ,082 $369,853 





x In February 1923 company paid 194% in Pref. stock, clearing up 

all accumulations on that issue. n May, June and August 1923 dividends 

of 1%% (payable in Pref. stock) was paid. In November 1923 a cash 

dividend of 144% was paid. 
Combined Earnings of Controlled Companies. 

Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenues_ - - - -$20,803,892 $19,342,698 $18,829,888 $18,836,225 
Net inc. aft. fixed chges_ $2,837,148 $2,424,888 $1,995,186 $1,619,674 
—V.117, p. 2768, 2108. 


Atchison Topeka & Santa Fe Ry.—Acquisilion.— 

The company, it is announced, has purchased the Salina & Northern 
RR., subject to the approval of the [.-S. C. Commission. The Salina & 
Northern was sold at a receiver’s sale a few years ago to Salina business 
men for $500,000. The Atchison acquires the road as a ‘“‘feeder’’ line 
into a rich farming country. The Salina & Northern runs from Salina 
to Osborn, through the counties of Salina, Ottawa, Lincoln and Osborn in 
Kansas.—V. 118, p. 793, 661. 


Baltimore & Eastern RR. (of Md.).—Acquisition, &c.— 

This company has been organized in Maryland as successor to the 
Maryland Delaware & Virginia Ry., the property of which was sold under 
foreclosure. The new company took charge on Feb. 1 and now operates 
trains, as did the old company, between Love Point, Mr., and Greenwood, 
Del. This line, and that of the Baltimore Chesapeake & Atlantic, both 
controlled for many years past by the Pennsylvania RR., have been the 
subject of protracted conferences in behalf of the citizens of the towns 
along the line, with the authorities of the State of Maryland, and the 
officers of the Pennsylvania RR.; and various plans have been pro 
for rehabilitating sections of the lines which are unprofitable. One of 
the most definite schemes was to abandon one of the two boat lines con- 
necting with Baltimore and to run trains through from Love Point, by 
way of Queen Anne and Easton to Ocean City, using a 12-mile section of 
the Oxford Branch of the Pennsylvania between Queene Anne and Easton: 
but the Baltimore & Eastern does not seem disposed to do anything in 
this Savarese. and the combination plan is still in abeyance. (‘‘Rail- 
way Age. 


Binghamton (N. Y.) Ry.—Bond Issue.— 
The Empire Trust Co. has been appointed trustee of an unlimited issue 
of General & Refunding Ist Mtge. bonds, first series, known as Series ‘‘A,"’ 
% 15-Year Gold bonds, dated Jan. 1 1924, due Jan. 1 1939.—V. 118, p. 793. 


Boston Elevated Ry.—Bond Issue Approved.— 

The Massachusetts Dept. of Public Utilities has authorized tae company 
to issue $2,098,000 30-year 6% % bonds, the proceeds to be used for refund- 
ing $1,500,000 of bonds due March 1, and for construction and equipment. 
—V. 118, p. 549, 430. 


Canadian National Railways.—New Director.— 


D. J. McDougald, of Toronto, has been elected a director, succeeding 
R. P. Gough.—V. 118. p. 430, 310. 


Chicago Burlington & Quincy RR.—Bonds Sold.— 
J. P. Morgan & Co., First National Bank and National City 
Co. have sold at 98 and interest, to yield over 5.40%, $10,- 
000,000 First & Ref. Mtge. 5% Gold Bonds, Series A, 
dated Aug. 1 1921, due Feb. 1 1971, bearing interest from 
Feb. 1 1924, payable F. & A. in New York City (see adver- 
tising pages). 

Data from Letter of Hale Holden, President, Chicago, Feb. 11 1924. 

Purpose.—Proceeds will be used to reimburse the treasury for expendi- 
tures heretofore made for additions and betterments out of income, and for 
further improvements and additions to the property during the current year. 

Security.—The lien of the First & Ref. Mtge. covers (directly or collater- 
ally) 8,998 miles of road on which the company’s total outstanding mortgage 
indebtedness, including the present issue of bonds, will be about $23,600 
per mile. ‘The First & Ref. wo covers 496 miles by direct first lien; 5,384 
miles by direct second lien, subject to the lien of the Gen. Mtge., under 
which bonds are outstanding at the rate of about $7,700 per mile on the 
mileage covered by that mortgage; and 3,118 miles by direct or collateral 
lien subject to the Gen. =: and prior liens. No more of the underlying 
mortgage bonds, including the Gen. Mtge. bonds, may be issued, except for 
the an of pledge under the First Ref. Mtge., but the company re- 

e 


serves the right to sell approximately $10,500,000 of underlying bonds now 
held in its treasury. 





Earnings Year Ended Dec. 31. 
Gross Oper. Netaft. Rents & Int. on 
Year— Revenues. Misc.Inc.Chgs. Fund.Debt Balance. 
SE aay ee! $92,750,934 $26,317,836 $8,499,051 $17,818,785 
AS ROS eat 18 109,191,204 40,010,383 6,960,493 33,049,890 
| RE: y144,172,769 29,598,755 6,750,463 22,848,292 
SE cktiosvzieciacd 2185,586,287  29,798,14 6,816,006 22,982,134 
Si Ra gat waka mime 164,916,471 28,476,233 8,119,271 0,356 ,962 
_, . g SRS Eee 171,270,661 27,646,614 8,256,488 19,390,126 
x Year ended June 30. y U.S. Railroad Administration. zU. 8. Rail- 


road Administration 2 months; guarantee period 6 months; corporate period 
4 months. a Preliminary figures. 

Stock.—Company has now outstanding $170.839,100 stock, 97.09% of 
which is owned in equal parts by the Northern Pacific and Great Northern 
Railway Cos. During the period (since 1901) in which the Burlington has 
been controlled by the Northern Pacific and the Great Northern Cos., the 
Burlington's surplus income and miscellaneous profits have amounted to 
approximately $449 ,000,000, after aoe. whereas it has paid out in cash 
dividends oa its stock about $262,000 , and has added approximately 
$187 ,000,000 to its surplus. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

{The I.-S. C. Commission on Feb. 11 authorized the company to procure 
the authentication by the corporate trustee and deliv to the applicant 
of 50. ,000 Ist & Ref. Mtge. bonds, and to sell $20,000,000 of said 


nds, Series ‘‘A,’’ at a price or -_ to net the ht not less than 
95 and accrued interest.}—V. 117, p. 2888. 
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Chicago Elevated Rys. Collateral Trust.—Reorganiza- 
tion Plan Operative.—The reorganization committee (Charles 
E. Mitchell, Chairman) in a statement issued Feb. 19 says: 

Approximately 97% of the Secured gold notes and more than 90% of 
10-Year 6% Debentures have been deposited under the reorganization plan 
dated July 14 1923 (V. 117, p. 323), and in pursuance to the plan, the 
collaterals pledged and assigned for the security of the notes have been 
acquired and the new company under the name of Chicago Rapid Transit Co. 
has been organized by the consolidation of the Metropolitan Ww est Side 
Elevated Ry. Co., the Northwestern Elevated RR. and the South Side 
Elevated RR., and has acquired the railroad and properties of the Chicago 
& Oak Park Elevated RR. and the new company is now operating the 


pe gperties. 

he plan has been declared operative as to all classes of securities and 
claims entitled to participate therein. It is contemplated that the new 
securities deliverable by the committee to holders of certificates of deposit 
above mentioned, will be ready for delivery within a short time. 

Until the close of business on March 8 1924 holders of Secured gold notes 
(extended or not extended) issued under the trust indenture dated July 1 
1914 and holders of 10-Year 6% Debentures (due July 1 1924) of Chicago 
Elevated Railways who have not as yet deposited their securities under the 
plan may become parties to the plan and agreement by Gogostting their 
securities with National City Bank, New York, or with the Continental & 
Commerc Trust & Savings Bank, Chicago, without penalty.—V. 118 
p. 793 201. 


Chicago Rapid Transit Co.—New Co. Now Operating.— 
See Chicago Elevated Rys. Collateral Trust above.—V. 115, p. 549, 310. 


Cleveland Alliance & Mahoning Valley RR.— 


Bids for the sale of the road are being sought. A recent offer of $125,000 
was rejected.—V. 118, p. 549. 


Cleveland Southwestern & Columbus Ry.—‘Sale.— 

An order for the foreclosure sale of the property has been entered by 
Federal Judge D. C. Westenhaver on application of bondholders and 
creditors. The sale will be at the Elyrio offices of the company March 14. 
The road will go to the highest bidder, subject to approval of the price 
and sale by the Federal court. It will be auctioned once as a whole and 
then in 13 separate — including divisions of the right of way, trackage, 
equipment and rolling stock.—V. 117, p. 1662. 


Consolidated Power & Light Co.— Listing .— 
The New York Stock Exchange has authorized the list ng of $8,039,500 


20-Year Ist Mtge. & Ref. Lien Sinking Fund gold bonds, Series ‘‘A,""64%%, 
due Marchl 1943. 


Consolidated Income Account (Properties Covered by Mortgage), Cal. Years- 

















1923. 1922. 1921. 1920. 

Gross earnings... ~~~ $4,303,093 $3,669,027 $3,136,879 $2,976,139 
Oper. exp. (incl. taxes)._. 2,682,818 2,255,165 2,057,423 2,025,827 

Net earnings. _._-_-- $1,620,275 $1,413,862 $1,079,455 $950,312 
Other income_.--_-___--- 303 ,238 254,830 262,063 213,035 

Total income _---_---- $1,923,513 $1,668.693 $1,341,519 $1,163,348 
Interest on bonds_-_---- 657,515 348,935 338,255 319,440 
Other int. & deductions 

(incl. depreciation) -_ -- 438 ,998 302,641 253,875 189,203 
Preferred dividends---- Pe hee: pee bee eo 4 oe 

0 RS eee $760,948 $1,017,115 $749,388 $654 ,703 
—V. 117, p. 1774. 


Colorado & Southern Ry.— Abandonment of Branch Line. 
The I.-S. C. Commission on Feb. 11 authorized the company to abandon 
its branch line extending from Buena Vista to Romley, in Chaffee County, 


Colo., including certain trackage extending westerly from Romley, a total 
distance of 29.42 miles.—V. 118, p. 310. 


Denver & Rio Grande Western RR.—Receivers’ Certifs. 

The I.-S. C. Commission on Feb. 11 approved the issuance of $1,500,000 
of 6% receiver's certificates, Series No. 2, $1,129,895 thereof to be for 
advances used in payment of bond interest, and $370,105 thereof to be 
for other advances to be made for similar purposes. The report of the 
Commission says in part: 

“Semi-annual interest amounting to $1,129,895 on part of the $79,- 
112,000 of underlying bonds fell due on Jan. 1 1924. s the cash in the 
hands of the receiver was not sufficient to pay that interest, and leave 
sufficient amounts for working funds, taxes, and equipment trust obliga- 
tions, the receiver petitioned the court for instructions. Committees, 
representing holders of the Refunding bonds and Adjustment bonds involved 
in the foreclosure proceedings, offered to lend $1,500,000 to the receiver, 
$1,129,895 to be used to pay the interest due on Jan. 1 1924, and the 
remaining $370,105 to be applied, as far as it would go, to the payment 
of interest, amounting to $509,975, falling due on April 1 and June 1 1924, 
on part of the $79,112,000 of underlying bonds. 

“By an order dated Dec. 31 1923, the court directed the receiver to 
accept the loan of $1,129,895 from the committees and use the fund for 
the purpate of paying the January interest, it being provided that the 
making of such advance should constitute the firm obligation of the com- 
mittees to advance additional sums up to $370,105 for the pur of 
meeting interest due April 1 and June 1 1924. The court also directed 
the receiver to apply for authority to issue $1,500,000 of certificates, and, 
after having obtained such authority, to deliver $1,129,895 of the cer- 
tificates for the loan of that amount to pay the January interest, which 
the receiver states was advanced on Jan. 2 1924. The disposition of 
= ew of the certificates is to be subject to the further order of 

“The certificates are to be dated Jan. 2 1924, to mature Dec. 1 1924. 
Redeemable at any time on 30 days’ notice at par and interest. The 
certificates may be in various denominations. It is further provided 
that they shall rank pari passu as to priority, lien and otherwise with the 

A d of receiver's certificates, ries No. 1, now outstanding, pro- 
vided that the holders of the outstanding certificates agree in writing 
to the provisions of the order. Suitable indorsement of such consent 
will be made upon the outstanding certificates. 

The Missouri Pacific RR. and the Western Pacific RR. are the holders 
of the $5,000,000 of outstanding certificates. It appears that they have 


agreed in writing to the provisions of the order of court dated Dec. 31 1923.”’ 
—V. 118, p. 793, 430. 


Eastern Texas RR.—Allows Dropping of Line.— 

The right of a railroad corporation to dismantle its line and discontinue 
its service on the ground that further operation would result in financial 
loss was sustained Feb. 18 in a decision handed down by the U. 8S. Supreme 
Court. The case was that of the State of Texas against the Eastern 
Texas RR. to restrain the carrier from abandoning its line as to intra-State 
traffic and the counter-action brought by the carrier against the State 
to prevent threatened interference by the State authorities. The carrier 
ha woe in both instances before the lower court. 

The litigation before the court involved only the right of the Eastern 
Texas RR. to dismantle and abandon a line in Texas 30 miles in length 
handling intra-State traffic. The Supreme Court had previously sus- 
tained an order of the I.-S. C. Commission permitting abandonment of 
the road as to inter-State commerce. 

Ths State took the position that under the statutes the company was 
prohibited from dismantling or abandoning its road, and could be com- 
pelled to operate in intra-State commerce for the remainder of the 25-year 
period of incorporation, dating from 1900. 

The State made the qualification that in the circumstances, that is, 
operating at a loss, the company could not be compelled to continue its 
service, but might be held in damages to the State for failure to operate. 

On the other hand, the comeeay contended that the State statutes 
neither prohibited the dismantling and abandonment of the road nor 
— of the company the duty of operation when this could be done 
only at a loss. otherwise it would be violative of the 14th Amendment to 
the Constitution.—V. 115, p. 1100. 868. 


Detroit United Ry.—To Reduce Interurban Fares.— 
The company has applied to the Michigan P. U. Commission for per- 
mission to reduce fares between Detroit and Pontiac from 53 to 26 cents, 
effective March 1. Under the proposed reduction the cash fare from Pon- 


tiac to the city limits of Detroit would be 25 cents, plus the local Detroit 





—_——_ —=s 
fare of 6 cents, making a total of 31 cents. For regular commuters, 20-ride 
commutation tickets would be sold, good for the individual use of the 
purchaser for 20 days after date of sale. The price of the commutation 
tickets would be 80% of the regular cash fare of $4 for the 20 tickets. 

The cash fare between the Junction and Mt. Clemens would be 20 cents, 
with a 20% reduction for commutation tickets.—V. 118, p. 201. 


El Paso & Northeastern Co.—Consolidation, &c.— 
See El Paso & Southwestern Co. below.—V. 87, p. 1605. 


El Paso & Northeastern Ry.—Consolidation, &c.— 
See El Paso & Southwestern Co. below.—V. 71, p. 1219. 


El Paso & Southwestern Ce.—Control and Securities of 
Subsidiaries .— 


The I.-S. C. Commission on Dec. 26 last. in the matter of the joint 
application of the El] Paso & Southwestern Coe. to acquire, through the 
exchange of certain securities, direct control of certain subsidiaries now con- 
trolled indirectly; and of the El Paso & Southwestern RR. to issue securities 
in exchange for securities of certain subsidiaries of the El Paso & South- 
western Co. and by such exchange and by lease to acquire control of the 
subsidiaries, approved and authorized: 

(1) The acquisition, through the exchange of securities, of direct control 
by the El Paso & Southwestern Co. of certain of its subsidiaries now con- 
trolled indirectly; (2) the acquisition by the El Paso & Southwestern RR. 
of control of certain subsidiaries of the El Paso & Southwestern Co. by ex- 
changing its capital stock for the capital stock of subsidiaries: (3) the acqui- 
sition by the El Paso & Southwestern RR. of control of the properties of 
certain subsidiaries of the E] Paso & Southwestern Co. by lease; (4) granted 
authority to the El Paso & Southwestern RR. to issue not exceeding $12, 
570,000 capital stock and not exceeding $11,914,000 First & Ref. Mtge. 
bonds in exchange for stock and bonds of certain subsidiaries of the El Paso- 


& Southwestern Co. and in part payment for equipment to be purchased 
from that company. 


The report of the commission says in substance: 

The El Paso & Southwestern system comprises 1,140 miles of railroad 
located in Arizona, New Mexico and Texas, of which 93 miles is operated 
under trackage rights. The properties of all of the companies embraced in 
the system, except two, have been operated practically as a unit for more 
than 15 years. One of the companies excepted was acquired by the South- 
western company in 1912 and the other in 1921. 

The properties of the system within the United States are held by the 
applicants and ten other corporations embraced in the El Paso & South- 
western system. namely, the El Paso & Northeastern Co., the Dawson Ry. 
& Coal Co., the Dawson Ry., the El Paso & Rock Island Ry., the El Paso & 
Northeastern Ry., the Alamogordo & Sacramento Mountain Ry., the EF 
Paso & Northeastern RR., the El Paso & Southwestern RR. of Texas, the 
Burro Mountain RR., and the Arizona & New Mexico Ry. 

The Southwestern company is both a holding and operating company. It 
owns directly the entire capital stoc« of the Northeastern company, the 
Southwestern, the Burro Mountain and the Arizona. It also owns capital 
stock of the Nacozari RR., owning a line of railroad in Mexico not involved 
in this proceeding. It owns certain equipment which it values at $4,170,107 
and operates under lease the lines of the Dawson, the Rock Island, the 
Northeastern and the Alamogordo. In addition it operates under trackage 
rights the line of the Chicago. 

The Northeastern company and the coal company are holding companies. 
The Northeastern company owns all of the capital stock of the coal com- 

any, the Northeastern, the Rock Island, the Alamogordo, and the El Paso. 
he coal company owns all the capital stock of the Dawson. Neither of 
these holding companies owns or operates any mileage. 

The Southwestern railroad owns all the capital stock of the Texas com- 
pany and operates its own lines. It also operates under lease the lines of 
the Burro Mountain and the Arizona. The Texas and the El Paso operate 
their own lines. 

The owners and management of the system desire ultimately to merge 
the various corporations comprising the system into one company so far as. 
possible so as to eliminate the present cumbersome and expensive corporate 
organization. It is also the desire of the owners and management to sim- 
plify the financial organization of the system by exchanging the securities. 
of the various subsidiaries for securities of the merged corporation. The 
immediate object which the applicants desire to accomplish under the 
authority sought in this proceeding is to simplify the financial organization 
and operation of the system through the exchange of stock and bonds of the 
Southwestern for stock and bonds of certain of the other subsidiaries and_ 
through the acquisition by the Southwestern railroad of control by lease of 
the properties of such of the subsidiaries as it is not at present operating. 
To accomplish this immediate object it was deemed necessary that the 
Southwestern company should first acquire, by exchanging certain securi- 
ties, direct control of some of the subsidiaries now controlled indirectly. 

The — capitalization of the Southwestern and the various subsidi- 








aries, the stock and bonds of which it proposes to acquire, is as follows: 
Company— Stock. Bonds. 
ERR oc a cpeeeee debt aoks eeeee $3, ,000 §=©$3,000,000 
i «42. absbeenkihetnenkenbecenedis 2,500,000 2,500, 
RE IBAA SAA SS Ree? SS EE a 2,700,000 2,700,000 
oa Se i a kh an tebbaadiodatucmaes ,000 372, 
ga. Be ee. od en wae 300,000 ee 
eR ES REALL SA TE ee 14,000 ,000 5,055,000" 
8” RR RO es arn ee | & Pei 
i a pec ebekweaewd & 2.770.000 1,294,533 
ee ee ae $26,570,000 $14,921,533 


The bonds of each company are secured by a first mortgage on its ag we de 
Pursuant to the provisions of the First & Ref. Mtge. of 1915, the South- 
western RR. proposes to issue $11,915,000 bonds, $9,867,000 thereof to be 
exchanged, dollar for dollar, for a like aggregate principal amount of bonds 
of subsidiaries, and $2,048.000 thereof to be delivered to the Southwestern 
company in payment for the equipment owned by that company. 

The Southwestern RR. also proposes to issue $12,570,000 capital stock in. 
exchange, dollar for dollar, for a like aggregate amount of the capital stock 
of the other subsidiary railroad companies. 

The Southwestern RR. has an authorized capital stock of $20,000,000. 
If stock is issued as proposed, the amount outstanding will be $26,570,000. 
Aperenrinse corporeve action is being taken to increase the authorized capi- 
tal stock to $50,000,000. 

The stock to be issued by the Southwestern RR. is to be delivered to the 
Southwestern = gee! in exchange for the stock of the other subsidiary 
railroad companies. he Southwestern RR. will thus acquire control of 
the various ogee f railroad companies of thesystem. The Southwestern 
Railroad's stock will not be issued to the public but will be held by the 
Southwestern company, which proposes to transfer its equipment to the 
Southwestern RR., retire from operation, and continue merely as a holding 
company. As the Southwestern company now owns and holds unencum- 
bered in its treasury the stock of the Burro Mountain and the stock and 
bonds of the Arizona, it will be ble for the Southwestern to exchange its 
securities for the securities of those companies. To effect the exchange of 
the remaining securities, however, it will first be necessary for the South- 
wéstern company to acquire from the Northeastern company and the coal 
company the securities of the other subsidiary companies and procure the 
release of some of the securities from existing pledges. 

The Northeastern company has $12,000,000 capital stock outstanding. 
Its funded debt consists of $3,000,000 New Mexico Ry. & Coa! Co. 5% 
collateral trust bonds of 1947, and $1,792,000 New Mexico Ry. & Coal Co. 
5% collateral trust bonds of 1952, all outstanding. It has pledged as col- 
lateral security under one or both of the trusts securing these bonds $51 ,000 
of the coal company’s stock, $1,500,900 of the Rock Island’s stock, all the 


stock of the Alamogordo and the El! Paso and all the stock and bonds of the 


Northeastern. ‘ 

The coal company has $100,000 capital stock outstanding. Its funded 
debt consists of B3.000.000 First & Coil. Trust 5s of 1921, all outstanding. 
It has pledged as collateral security for these bonds all the stock and bonds 
ofthe Dawson. To procure the release of the stock and bonds of the various 
subsidiaries pledged as security for the bonds of the Northwestern company 
and the coal company, the Southwestern company proposes to acquire the 
bonds of those companies by offering in exchange therefor bonds of the 
Southwestern railroad which it now holds in its treasury and other bonds 
which it expects to acquire from that company. — 

The Southwestern company now has in its treasury $5,055,000 First & 
Ref. Mtge. bonds of the Southwestern railroad. When it receives the 
$2,048, First & Ref. Mtge. bonds to be issued in part payment for the 


equipment, and the $1,294,000 to be issued in exchange for the bonds of the 
Arizona, it will have in its treasury, $8,397,000 of bonds which it may use 
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in ocquiring the bonds of the Northeastern company and the coal company 
and the bonds of the Rock Island and Alamogordo, which are also out- 
standing in the hands of the public. 

The Southwestern company proqecss to exchange the First & Ref. Mtge. 
bonds, dollar for dollar, for the nds of the other companies. It will 
require $7,792,000 of the bonds to effect the exchange for bonds of the 
Northeastern coutpany and the coal company, leaving only $605,000 
available for acquiring the bonds of the Rock Island and Alamogordo. 
When the bonds of the Northeastern company and the coal company have 
been acquired by the Southwestern company and the securities held as 
collateral for those bonds have been released from pledge, the securities 
released, both stock and bonds, are to be delivered to the Southwestern 
company. Among the securities thus to be acquired will be the bonds of 

© Dawson and the Northeastern, which may then be offered to the 
Southwestern for additional First & Ref. Mtge. bonds. With the First & 

- Mtge. bonds so acquired the Southwestern company will be able to 
complete the acquisition of the bonds of the Rock Island and Alamogordo, 
which may then in turn be offered to the Southwestern for additional First 
& Ref. Mtge. bonds. After the bonds of the Northeastern company and 
the coal company have been acquired by the Southwestern company, they 
—_ be canceled and those companies will cease to exist as holding com- 
panies. 

It is expected that it will require several years to complete the exchange of 
securities and omy out the other transactions proposed. In the mean- 
time, however, it is proposed that the Southwestern shall take over the 
operation of all of the properties of the system. That company is now 
Ppretas its own lines and the lines of the Burro Mountain and Arizona. 
It pro to acquire control, by lease, of the yee ties of the Dawson, the 
Rock Island, the Northeastern, the Alamogordo, the E] Paso and the Texas. 

When the securities have been issued and exchanged as pro . 
the figures given above, the book investment in road and equipment, less 
accrued depreciation on equipment, of the Southwestern railroad and of the 
Sempeics which it will then control through the ownership of their entire 
capital stock will be $59,221,916. The capitalization of the Southwestern 
ra will be $43,539,000, consisting of $26,570,000 capital stock which 
will be held by the Southwestern company ,and $16,969, First & Ref. 
Mtge. bonds which will ultimately find their way into the hands of the 

ublic. Including the bonds held by the Southwestern company, the sys- 
Zam bonds now outstanding in the hands of the public agsregate $17,014,000. 
Instead of three holding companies and four operating companies, there 
will be only one holding company and one operating company. The pro- 
posed tra ions thus greatly simplify the financial] organizations and 
sae of the system, permitting economies in such operation, and 
te a considerable amount of accounting expense and duplication of 

ts to State and Federal authorities. 


t is stated in the application that, if possible, the bonds will be issued, 
and the exchang effected 


e thereof , without the aid of any intermediary. 
Authority is uested, however, to pay or charge not exceeding 1% for 
ssa ions, or brokerage for making the exchange.—V. 5 D. 


El Paso & Southwestern RR.—Consolidation, &c.— 
See El Paso & Southwestern Co. above.—V. 107, p. 82. 


Fonda Johnstown & Glovereville RR.—Bonds.— 
20RE te parentt Hee aa ta onan an ocatied Ino neorione order of Aug. lt 
ea can sSeli not ex: A fe) nm at no 
less than 65 intarint 


and 
On Aug. 11 1922 the Commission authorized the applicant to issue and 
sell at not less than 75 and int. $550,000 1st Consol. Gen. Ref. Mtge. bonds, 
or to pledge them as collateral security for certain notes which might be 
issued. ese 


bonds were authorized for the purpose of paying and re- 
one a like amount of the bonds which had elasured or Bb to mature 


ly after the issuance of the order. 
The company nts that it was able to sell but $100,000 of the bonds 
4 ya at 75 and int., and that though a house had an option 


balance, this option was not exercised because the banking house was 
unable to dispose of the $100,000 of bonds which it had already purchased. 
In order to secure the balance of the funds necessary to retire the outstanding 
matured bonds the company represents that it pledged $450,000 of these 
bonds as partial security for a loan of $262,500 m the New York Trust 
Oo. Since that time it is stated the New York Trust Co. has insistent! 
demanded the full mb my may or periodical reduction of this loan. Through 
the sale of Liberty bonds in the open market and the sale of $150,000 of the 

mds to a subsidiary corporation, the applicant has reduced this loan to 
$145.000 as omer or which there still remains pledged $300,000 of bonds. 
—VvV. a * . 


Hocking Valley RR.—Notes Sold.—J. P. Morgan & Co.; 
Kuhn, Loeb & Co.; First National Bank; Guaranty Co. of 
New York and National City Co. have sold at 99% and int. 


to yield 5.40%, $6,000,000 2-Year 5% Secured Gold notes 
(see advertising pages). 


Dated March 1 1924; due March 1 1926. Int. payable M. & 8. at 
office of J. P. Morgan & Co., New York. Denom. $1,000c*. Red. as 
an entirety at 100% and int. on March 1 1925 or on Sept. 1 1925 on 60 
days’ notice. Equitable Trust Co., New York, trustee. Issuance author- 
ised by the I.-S. C. Commission.—V. 118, p. 794. 


Houston & Brazos Valley Ry.—Propcosed New Control.— 
See New Orleans Texas & Mexico Ry. below.—V. 118, p. 794. 


Illinois Central RR.—Construction, &c. of Cut-ojf.— 
The I.-S. C. Commission on Feb. 5, upon re-argument, affirmed its 
former reports authorizing the Southern Illinois & Kentucky RR. and 
the Chicago St. Louis & New Orleans RR., subsidiaries of the Illinois 
Central RR., to construct lines in Illinois and Kentucky, forming with 
already existing facilities, a line of railroad from Edgewood, Ill., to Fulton, 
+e a total distance of about 169 miles. By the same decision, the 
Illinois Central RR. was authorized to acquire control of and to operate 
the new line (see V. 117, p. 893).—V. 118, p. 794, 663. 


Indianapolis Street Ry.— Earnings .— 
Calendar Vore— d g 





1923. 1922. 
i Sie. tL eso hive abanade ee $5,527,131 $5,545,164 
BE SE eee $4,034,360 $4,057,361 
Ch fee Cat el ee aah irecancneevnennee 19, 414,355 
in oon doe ba alebaaie sek ee a 638 ,787 647 ,343 

a oN nae td bowie roe eeee $434,116 $426,105 
—vV. 117, D. 


International-Great Northern RR.—T7o Vote March 1 
on Authorizing Sale of Stock to New Orleans Tazes & Merico Ry. 


The holders of voting certificates representing Common stock will 
vote on March 1 on authorizing the sale of 74,991 shares of Common stock 
of the company, being the whole of the Common stock deposited with and 
held in trust by the voting trustees under the voting trust agreement, to 
New Orleans Texas & Mexico Ry. for the price of $31 per share. Compare 
also V. 118, p. 794, 550. 

Interest Payment Recommended.— 


The executive committee has recommended to the board of directors the 


payment of 4% interest on the company’s Adjustment Mortgage bonds for 
the year ended Dec. 31 1923.—V. 118, p. 794, 550. 


Kansas City Mexico & Orient RR.— Sale.— 


The sale of the road to satisfy a claim of the U. S. Government on a 
matured and unpaid note for $2,500,000 and $264,000 interest has been 
set for March 27 at Wichita, Kan.—V. 118, p. 664. 


Market Street Ry.—Bonds Authorized.— 

The company has been authorized by the California RR. Commission 
to issue and sell for cash at not less than 93 and interest, $'3.000,000 
of Ist Mtge. 7% Sinking Fund Gold bonds to be dated April 1 1924, and 
to mature April 1 1940, and to use the proceeds obtained therefrom for 
the purpose of refunding its 6% Collateral Trust notes, due April 1 and 
its Ist Mtge. bonds due Sept. 1 1924. See offering in V. 118, p. 202, 431. 


Marshall Elysian Fields & Southeastern Ry.— FEztension. 
The I.-S. C. Commission on Feb. 9 issued a certificate authorizing the 
company to construct an extensien of its line of railroad from its present 
terminus at Elysian Fields in a northeasterly direction to Lorraine, a dis- 





tance of auggectmataty 10 miles, all in Harrison County, Tex. See also 
V. 118, p. 794. 


Maryland Delaware & Virginia Ry.—Successor Co.— 
See Baltimore & Eastern RR. above.—V. 116, p. 2767. 


Missouri Pacific RR.—New Officer, &c.— 
Effective March 1, John M. Egan of Chicago will become Vice-President 


in charge of operations. Gen. Mer. J. F. Murphy, it is understood, will 
resign Sept. 1 1924.—V. 117, p. 2890. 


Municipal Service Co., Philadelphia.—Acquisitions.— 
The company is reported to have recently acquired the Ware County 


Aight & Power Co., of Waycross, Ga., and the Bainbridge (Ga.) Ice Co.— 
V. 117, p. 2770. 


Nevada County Traction Cc.—To Suspend Operations.— 

The company has applied to the California, RR. Commission for gn 
sion to cease operations. The company, it is said, has been unable to earn 
enough money to pay for power, due to bus competition.—V. 93, p. 527. 


New Orleans Texas & Mexico Ry.—To Acquire Houston 
& Brazos.— 


The company has asked permission of the I.-S. C. Commission to acquire 
control of the Houston & Brazos Valley Ry. by purchase of its entire 
capital stock, 240 shares, par $100, and also to purchase certain bonds, 
receiver's certificates, promissory notes and other securities at a total 
cost of $1,600.000.—V. 118 .p. 794, 664. 


New York Chicago & St. Louis RR.—Equip. Trusts 
Offered.—Guaranty Co. of New York and Lee, Hig inson 
& Co. are offering at prices ranging from 99.48 and div. to 
100.19 and div., to yield from 4.80 to 5.05% according to 
maturity, $2,865,000 Equip. Trust of 1924 5% Gold certifi- 
cates, issued under Phila. plan (see advertising pages). 


Dated March 1 1924, due $191,000 each March 1 1925 to 1939. Divs. 
tery M. & 8. without uction for normal Federal income tax up to 
x Guaranty Trust Co., New York, trustee. Denom. $1,000 c*. 
cipal and dividends to be unconditionally guaranteed by endorsement 

by New York Chicago & St. Louis RR. 

These certificates are to be issued against not to exceed 80% of the cost 
of new standard railroad equipment consis of 10 Mikado t loco- 
motives, 10 8-wheel swi locomotives, 300 steel under-frame double- 
deck stock cars and 1,000 steel underframe automobile box cars. The 
total purchase price of this equipment is to be approximately $3,595,000, 
of which not less than 20% is to be paid by the company in cash. Title 
to the equipment will be vested in the trustee as security for the certificates 
until the entire issue has been paid. 

Issuance.—Authorized by the Inter-State Commerce Commission. 

consolidated companies available for fix: 
charges for the 7 years ended Dec. 31 1922, averaged more than twice 
average annual charges for that partes For the year ended Dec. 31 1923 
such income amounted to $10,442,364, which was more than 2% times 


fixed charges for the period and $1,503,762 more than in the p 
—V.118, p. 794. 


New York Ontario & Western Ry.—Lease of Lines.— 
The I.-S. C. Commission recently authori the uisition by the com- 
pany of control, by lease, of the railroads of the Utica Clinton & Binghamton 
R. and the Rome & Clinton RR. Both lines are located wholly in the 
State of New York. Since 1886 they nave been operated ae Se company 
under a lease from the Delaware & Hudson Co., which lease has expired by 
its terms, and such operation is being continued temporarily. 

By the proposed lease the Delaware Co. demises the two railroads for a 
period segnaeng. June 1 1922, and continuing during the terms of the 
charters of the Utica company and the Rome company, respectively, and 
any and every renewal or extension thereof, and each of them. ‘Tae com- 

ny agrees to pay an annual rental of $67 000 for the first five years, and 
$8387 for each and every year thereafter, and further covenants to pay 
all taxes and assessments wnaich shall be levied upon the demised property 
and upon the income therefrom, but does not assume obligation to pay 
any tax that may be assessed apes the capital stock, or against the stock- 
ne KA or z rs the securities issued or to be issued by the companies.— 

‘ + ee R 


New York State Railways.—Annual Report.— 

















Calendar Years— 1923. 1922. 1921. 1920. 
Railway oper. rev_____- $10,800,518 $10,500,221 $10,692,263 $10,454,410 
Railway oper. exp. (incl. 

depreciation) - _- ~~. _ _- 7,708,178 7,687,017 8,511,376 8,369,558 

Net rev. ry. oper____ $3,092,339 $2,813,204 $2,180,886 $2,084,852 
Net rev. auxil. ral ; 2,482 1,544 1,261 2,631 

Net oper. revenue____ $3,094,821 $2,814,748 $2,182,147 $2,087,483 
Taxes ” a Tt BR fa 797,122 705,383 627 ,903 621,173 

Operating income. ___ $2,297,700 $2,109,365 $1,554,244 $1,466,311 
Non-operating income _- 76,869 97 ,422 388 ,6: 300,041 

Gross income -- ----- $2,374,569 $2,206,787 $1,942,898 $1 ,766 352 
Desuotens eee ae 1,451,177 1,435,518 1,374,044 Se ,671 

op. of undiv. earns. o 

omer SS NES Oe ne yee ee Cr.21 ,075 
Sinking fund_-_____---_- 34,130 34,740 34,074 32,633 
Preferred divs. (5%) - - - 193,125 193,125 7 2 
Common dividends - _ (24% %)448,763(14%)299,175 = ------ ___ ose 

a, Ee $247 ,374 $244,229 $341,655 $418,122 





x Paid in year 1922. 
Balance Sheet Dec. 31. 








1923. 1922. 1923. 1922. 
Assets— ~ x Liabilittes £ $ 
Road & equip., &c.50,987,369 53,386,132] Preferred stock... 3,862,500 3,862,500 
Sinking funds.... 226,394 ,889| Common stock-___19,952,400 19,952,400 
Inv. in affil.cos._._ 2,408,297 2,358,147| Funded debt---_- 26,868,000 26,928,000 
Other investments 595 595| Real estate mtges-_ 36,000 36,000 
Cs seceanaamae 197,561 686,427 | Current liabilities. 1,751,701 1,180,318 
Special deposits... 623,077 542,500 | Deferred liabilities 804,437 890,873 
Accts., &c.,rec’le. 615,207 423 ,494| Tax liability. -_--_- 320,605 281,029 
Mat’'ls & supplies. 707,200 578,964| Accrued deprec’n. 2,433,597 3,464,800 
Unadj. debits____ 2,301,990 6,341,028) Res. for accr. repl. 
on Gere...  cabecs 5,000,000 
'Unadj. credits.... 127,700 97,752 
| Sink. fd. reserves. 261,568 202,438 
Total {oen < ebooe 64,543,176 | Profit & loss surp. 1,649,182 2,647 ,067 
—V. 118. p. 552. 


Northern Pacific Ry.—The Land Grant and the Facts.— 

Under the above heading the company’s information bulletin dated Feb.11 
has the following: 

Sixty years ago, when much of the Northwest was 
Government, by Act of Congress, made a to of land to a Gon of indi- 
viduals on condition that they would build a railroad to the acitic Coast 
over the Northern route. This became the Northern Pacific RR. 
land grant. It was not a “gift,” but was really a bonus paid for the com- 
pletion of a difficult and immensely expensive undertaking —0n accomplish- 
ment which the Government much desired but was unwilling to attempt. 

Lack of transportation facilities and hostile Indians made land in the 
Northwest inaccessible, and, 5 it wee being one for sale by the 
Government at $1 25 an acre, there was no dema 2 

Only the odd-numbered sections within 20 miles of the railroad within 
the States and 40 miles within the Territories, non-mineral, and not ex- 
cep use of Indian and military reservations or because of entries 
under the land settlement laws, were granted to the company; but the Act 
automatically raised the price of all even-numbered sections within the 
limits of the grant to $2 50 per acre. Thus the Government, by encourag- 
ing the construction of the railroad, not only created a good market for its 
remaining land, but fixed a price calculated to reimburse it for the land grant. 

Thousands of acres of the land nt have been sold by the company for 
from 25 cents to $1 50 per acre. 


a wilderness, the 


ven with the higher land prices of recent 
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years, the net receipts average only $3 09 per acre for all land sold up 
until June 30 1923. 2 is 

From any point of view, the land grant could not be regarded as a “gift. 
Railroads which received land grants are compelled by law to carry the 
Government mails at a discount of 20% from the regular compensation, 
and this discount had cost the Northern Pacific $4,968,598 up to June 30 
1923. Another law compels these railroads to carry Government freight 
and passengers such as troops, military supplies, &c., for half of the usual 
rate. Here again this reduction had cost the Northern Pacific $8,846,331 
up to June 30 1923. These reductions will continue to be made, subject 
to the control of Congress, as long as the road is operated. 

The company has fulfilled the conditions of the grant. Before there was 
enough business to pay operating expenses it built the railroad which was 
necessary to start the development of the great Northwest. Yet it has paia 
and continues to pay in actual dollars for every acre granted to it by the 
Government. No subject has been more misunderstood by the public. 
In the long view the Northern Pacific would have been better off had it 

urchased the land from the Government outright, instead of accepting a 
and grant with the attendant provisions and obligations, but this was 
not apparent at the time and it was easier to raise money for the building 
of the railroad with this inducement to investors.—V. 118. p. 795. 311. 


Ogdensburg (N. Y.) Street Ry.—Fares Increased.— 
company has been granted an 8-cent fare, against a former rate 
of 7 cents.—V. 116, p. 936. 


Philadelphia & Western Ry.—Earnings.— 











Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue___-- $870,854 $825.459 $812,240 $801,162 
Operating expenses _ --_- 478,354 440,517 486 ,647 492 ,907 

Net operating income_ $392 500 $384 942 $325,593 $308,255 
Int. and tax accruals... «166,008 163 626 166,201 176,663 

Net income_-_-_-__-_--_- $226 492 $221,316 $159,392 $131,592 
a eee... ss diiscaed 8 20s pw we ena Cr .2,623 
Pref. dividends (5%) --- 100,000 100,000 100,000 100 ,000 
Federal taxes.......--.- 20,500 19,800 14,780 28 ,000 





Balance, surplus_--_-_- ae $105,992 $101,516 $44,612 $6,216 
x Interest on bonds in 1923 amounts to $131,500; tax accruals, $32,000; 

wre og equipapent, $124; amortization of discount on funded debt, $2,384.— 
2 , p. 1276. 


Prescott & Northwestern RR.—Consiruction.— 

The I.-S. C. Commission on Feb. 7 authorized the company to construct 
an extension of a line of railroad from a point near its present terminus at 
Prescott in an easterly and southerly direction to a point in Section 1, 
Township 14 south, Range 21 west, a distance of approximately 26 miles, 
allin Nevada County, Ark.—V. 110, p. 562. 


Puget Sound Power & Light Co.—Tenders.— 

The ton Safe Deposit & Trust Co., trustee, Boston, Mass., will until 
Feb. 27 receive bids for the sale to it of Seattle Electric Co. lst Mtge. 5% 
Gold bonds to an amount sufficient to absorb $150,351. Interest on all 
accepted bonds will cease on March 12.—V. 118, p. 665. 


Salina & Northern RR.—Sale.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 114, p. 1409. 


San Joaquin Light & Power Corp.—Stock Reclassified.— 

The corporation has been authorized by the California RR. Commission 
in a supplemental order to amend its articles of incorporation, to provide 
for $18,500,000 of series *‘B’’ 7% Cumul. Pref. stock, and $6,500,000 of 
series ‘‘A'’ 6% Pref. stock, and to issue not exceeding $6,500,000 of series 
“B" 7% Pref. stock in exchange for a like amount of series ‘‘A’’ 6% Pref. 
stock, provided that within 60 days. the corporation file with the Com- 
mission a certified copy of a duly and legally executed resolution of its board 
of directors to the effect that it will not pay any dividends on its Common 
stock unless and until the surplus reported to the Commission on Nov. 30 
1923, at $3,107 ,203.14 has, as a result of yi + earnings, been increased to 
an amount not less than $4,000,000 and to the further effect that it will not 
pay dividends on the Common stock in an amount which will thereafter 
reduce the surplus to a sum less than $4,000,000. See also V. 118, p. 795. 


Southern Indiana Gas & Electric Co.—Bonds Offered. 
—National City Co. recently offered at 954% and int. to 
yield about 7.65%, $750,000 10-Year Sinking Fund 7% 
Gold Debenture bonds. A circular shows: 


Dated Jan. 1 1924. Due Jan. 1 1934. Interest payable J. & J. at 
National City Bank, New York, trustee. Redeemable, all or part, on 
the first day of any month on 30 days’ notice at 102% and interest during 
first two years and at prices decreasing 44% each two succeeding years 
thereafter to maturity Denom. $100, $500 and $1,000c*. Interest 
payable without deduction of the normal Federal income tax up to 2%. 

he four-mill tax in Pennsylvania, the securities tax in Maryland not 
exceeding 4% mills, and any exemption tax in Connecicut not exceeding 
not exceeding 4-10% of principal in any year, refunded. 

Issuance.—Authorized by the Indiana P. 8. Commission. 

Company.—Owns and operates without competition electric light and 
pore. gas, street railway and steam heating properties in Evansville, 

nd., and also conducts the electric light and power business in nearby 
communities. Business is well diversified and has grown steadily from 
$1,101,252 in 1913 to $2,678,432 in 1923. Both the number of customers 
and the sales ef the electric department have nearly quadrupled in the 
past ten years. 
Earnings— Years ended Dec. 31. 


ear— Gross Earns. Net Eearns. Int. on Bds. 
Ss o£ 6 be CHK Alte dG be skdeecusooe $1,101,252 18,354 $263 152 
Rh nila + netile pRKG a w kak tt@aidke « 1,468,611 626,171 257 481 
Ci bannkGidtebibint sonia datawex 2,278,684 772,993 358.389 
RE aig hse eam cih nth bee Bhai rin ke ote hth 2,337,741 785,855 362,379 
Pb b de cinde dw cinns tease 2,678,432 951,831 02, 


Sinking Fund.—Entire issue will be retired by maturity through the 

$86 000 t of a sinking fund which requires the purchase or redemption of 
,000 in each of the first three years, $75,000 in each of the next four 

years, and $100,000 in each of the last three years of the life of the issue. 

Purpose.—Proceeds will be used to retire certain funded debt, and, 
together with the proceeds from sales of Preferred stock, to reimburse the 
company’s treasury for construction expenditures. 

Capitalization (Upon Completion of Present Financing) . 

Common stock (paying 4% dividends)_______________________ $3,000,000 
Preferred stock tbaving 6% dividends 
Preferred stock 


“i, & > | Sebhheebheleeteeiet 960.900 
10-Year Sinkin Fund RRR RII ie, PES eee 50,00 
lst Lien & Ref. Mtge. bonds, Series ‘‘A,”’ 714s_______________ 83, 

do do ee i aa aon ew atm ee =e 1,348,300 
co ee a See ee eee eee ee -~,790,100 
Evansville Gas & Electric Light Co. Ist & Ref. 5s ____________ 1,135,000 


—V. 117, p. 1018. 


Southern Ry.— Definitive Bonds.— 

J.P. Morgan & Co. announce they will be prepared on and after March 3 
to deliver definitive Development & General Mortgage 6% bonds, due 
April 1 1956 in exchange for interim soups now outstanding. (For offering 
see V. 117, p. 2214.)—-V. 118, p. 795, 786. 


Tennessee Electric Power Co.— Decision Upholds Merger 
in State Anti-Trust Suit.— 

Chancellor James B. Newman of Part II, Davison County (Tenn.) 
Chancery Court, on Feb. 14 handed down a decision in favor of the company 
in the anti-trust suit brought by the State against the company and several 
smaller electric companies from which it was formed, including the Nash- 
ville Ry. & Light Co. The State through the Attorney-General had sought 
the forfeiture of the charters of the defendants on the ground that their 
Sasee were in violation of the anti-trust statute and common law of the 

The consolidation was approved by the Tennessee P. U. Commission, 
and Chancellor Newman held.-that ‘‘it is difficult to reconcile with reason 
or simple justice’’ that the State should punish a corporation for acts passed 
upon and a mince by the State’s Commission. 

The defendant corporations ciaimed that the consolidation was in the 





interest of the public in that the inter-linking of steam and hydro-electric 


plants mits the maximum use of waterpower the year round, while the 
rates charged the public are regulated by the State. The decision in the 
case, it is stated, will have an important bearing on other consolidations of 
power properties throughout the country. 


The decision of Chancellor Newman says in part: 

The State predicates its right to proceed against the defendants on 
Duagter 140, Acts of Tennessee, 1903, commonly called the “anti-trust 
aw.’ 


A casual analysis of this Act reveals that it is penal and drastic in its 
scope, providing penitentiary punishment for persons and forfeiture of 
the charter of corporations violating its provisions. 

It is a fundamental rule in this State (Tenn.) that in the construction of 
statutes, the intention of the framers will always prevail over the literal use 
of terms—the Courts giving such construction to the language employed as 
to carry out the intention of the Legislature so far as it can be ascertained 
from the terms of the statute itself. This sound and sensible rule is not 
without its restrictions and limitations. . . . 

The duty rests upon the Court to accept the evident intention and where 
ambiguous, to fathom and ascertain the intention of the Legislature in the 
passage of a law, and declare the purpose and effect of thelaw. . . . 

fhen a State speaks through its Legislature of articles of “domestic 
growth” and of ‘‘domestic raw material,”’ it means an article grown from or 
4 bi .~— under the soil, within the confines of the sovereign jurisdiction 
o e State. 

Articles of ‘‘domestic growth’’ embrace all material things growing from 
or on the soil, such as crops, vegetables, plants and timber, whether produced 
by nature or cultivation; and articles of ‘‘domestic raw material’’ include all 
metal and mineral matter or substance on, within or under the soil, such as 
petroleum, iron, marble, coal, copper, zinc and clay. . 

The clause in the Act involved, ‘‘articles of domestic growth or of domestic 
raw material"’ is not of uncertain or doubtful import. The words ‘‘domestic 
growth" and ‘‘domestic raw material’’ are not ambiguous, but synonymous 
with the term ‘‘produce of the State.” e 

It is not a debatable legal proposition that electricity made by artificial 
means is property. Where machinery is required and labor involved 
in the generation and production of electricity, it is an article or product 
which is manufactured. , 

Electricity as an energy or force in nature is not an article of merchandise 
imported into the State, nor is it of domestic growth. The contracts 
and combinations assailed do not cover the sale of electricity as an invisible 
agency in nature. Electricity as found in nature must be classed as ‘‘do- 
mestic raw material’’ if the contracts and combinations complained of are 
within the purview of this Act, otherwise electricity produced by artificial 
means would not be an article manufactured from ‘“‘domestic raw material.” 
If it is not an article manufactured from ‘‘domestic raw material,’’ it is not 
within the purview of the Act of 1903. The word ‘‘articles’’ as employed in 
this Act refers to some tangible material or commodity—something capable 
of possession, appropriation and delivery. . . . 

tlectricity as a natural force pervades all space and is in physical bodies. 
As an invisible power, energy or force in nature, it is in continuous, tre- 
mendous operation, but its physical character, its essence, constitution and 
absolute nature, or what are the causes of its existence, we do not know. 
No definition of it has been generally accepted by the scientific world 
or by the Court. .. . 

Electricity as an energy or force in nature is not susceptible of ownership, 
and therefore not ‘‘domestic raw material.’’ here can be no agreement or 
combination made to lessen, or which would tend to lessen, competition in 
the sale of electricity as an energy or force in nature; until it is genera 
or manufactured, it is not a subject of property rights, and since it is not 
mangoes from ‘‘domestic raw materials,"’ it is not within the statute 

nvo . 

The bill charges that the contracts and combinations assailed are in viola- 
tion of the common law of the State, but what particular principle is vio- 
lated was not pointed out at the bar or on brief. The agreements and com- 
binations entered into between the defendants are not against the public 
policy of the State, nor interdicted by any principle of common law in force 
in this State. .. . . 

An examination of the record . . . reveals that certain arrange- 
ments and agreements assailed in the bill have been approved and ratified 
by the Public Utilities Commission, under and in pursuance of these laws. 
It is difficult to reconcile with reason or simple justice that the State would 
authorize a corporation to do certain acts, provide a Commission or tribunal 
to pass upon and approve these acts, end then unish the corporation b 
forfeiture of its charter and banishment from the State for what it 
sanctioned and approved. 

The Court is of opinion that the contracts, arrangements and combina- 
tions assailed in the bill are not within the prohibition of Section 1, amd 
140, Acts of 1903, or interdicted by any principle of common law prevailing 
n Tennessee. 


t cecaataaas upon the decision, Chairman C. M. Clark 
stated: 


The decision naturally is gratifying but it was not unexpected as the legal 
question at issue was given careful attention when the company was for 


one no apprehension was felt by the management as to the outcome of the 
action. 


With reference to the operations of the company, Mr. 
Clark further stated: 


During 1923 the company made large expenditures for additional elec- 
tric facilities, the result of which was reflected in an increase of over 35% 
in kilowatt hour sales. Net income for the year showed a gain of approxi- 
mately $550,000 over 1922, an increase of slightly more than 15% and ma- 
rue in excess of the estimates made by the management at the beginning 
of 1923. 

The extensive construction program which was inaugurated last year will 
be continued throughout 1924 and will add substantially to the earning 
power of the company. A steam power station which will have a generat- 
ing capacity of 53,000 horsepower is being constructed at Hales Bar, and 
rapid progress is being made. It is anticipated that the first unit of 26,500 
hoursepower will be in service before July 1 and the second unit as soon 
thereafter as required by the growth of the business. Rapid progress also 
is being made upon the construction of additions to the Great Falls water 
power plant, and when completed will add 28,000 horsepower to the present 
capacity. The first ¥ in this program should be completed before Jan. 1 
and the entire project finished in the spring of 1925. n addition to these 
major construction items, expenditures will be made for extensions of trans- 
mission and distribution lines, new service connections, &c. 

A pertion of the funds required is being raised from the sale of Preferred 
stock on the ‘customer ownership” plan. This plan went into effect around 
Dec. 1 1923 and up to the present time over $500,000 of Preferred stock has 
been sold to more than 2,500 new stockholders. 

The company in connection with other large power companies operating 
in the Southeastern States has made a proposition to the Federal Govern- 
ment to lease and operate the large hydraulic electric plant now being com- 
pleted by the Government at Muscle Shoals, Ala., and to build the necessary 
plants for the manufacture of fertilizers. The intention of this proposal is 
to utilize at Muscle Shoals as much of the available power as may oe re- 

uired for the manufacture of fertilizers and to distribute the balance of 
the available power throughout the States of Alabama, Tennessee, Georgia, 
South Carolina and North Carolina for the benefit of the people and the 
industries of these States. The Muscle Shoals power is not necessary as 
a source of supply to the Tennessee Company, but for the best interests of 
the people of the South any such large development in that territory should 
ad part of the great inter-connected Super-Power system which is being 

uiit up. 

The outlook for business was never brighter and the 1924 earnings of the 
company are ex to show a substantial increase over 1923 when, 
after allowing for all fixed charges, dividends on First Preferred stock and 
depreciation, there remained $18 21 per share on the Second Preferred 
stock and $3 91 per share on the Common.—V. 118, p. 552. 


Terre Haute Ind. & Eastern Traction Co.— Earnings. 








Calendar Years— 1923. 1922. 921. 
Gross ea et eee ee ahs eae $5,499,428 $5,404.575 $5,291,328 
Operating expenses and taxes_------ 4,178,203 4,047, 4, 777 

NE oc wc aehene $1,321,225 $1,357.392 $1,222,551 
Rentals, &c., deductions, sub. cos_--- 628,279 641,329 640,400 
Sinking funds, subsidiary cos____-_-_-_- 45,970 45,272 44,734 
Interest on T. H. I. & E. bonds_-___-_- 271,490 274,580 278,999 
Sinking fund on T. H. I. & E. bonds-_ 160,175 157 ,095 152,677 

RING... won gogs=<cccccsercccoe $915,312 $239,116 $105,741 
—V. 117, p. 440, 89. 
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Toledo St. Louis & Western a Notes Offered. 
—Reynolds, Fish & Co., New York, are offering at prices 


to yield from 54% % to 534 %, according to maturity, $289,300 
Equip. Trust 6% notes. 


Stamped subordinate in lien to $577,500 eactemged prior lien notes. 
Assumed by New York Chicago & St. Louis RR. ated Jan. 15 1920, 
due $26,300 annually. Interest payable J.& J. Denom. $1,000 and $100. 
at. = & waele only on 60 days’ notice at 103 and int. Guaranty Trust 

o., trustee. 

These notes constitute a direct obligation of the Toledo St. Louis & 
Western RR. and have been assumed by the New York Chicago & St. Louis 
RR. They are issued under an equipment trust agreement between the 
Director-General of Railroads, Toledo St. Louis & Western RR. and the 
trustee. These notes are stamped as being subordinate in lien to $577,500 
unstamped notes ef the same issue outstanding. These notes are secured 
on 450 steel hopper coal cars, 55-ton capacity. The original cost of the 
above equipment was $1,182,000.—V. 116, p. 2994. 


Union Pacific RR.—Construction.— 

The I.-S. C. Commission on Feb. 11 issued a certificate authorizing 
the company to construct an extension of its line of railroad from Fort 
Collins in a general northerly direction, to a point in Section 15, Township 
10 north, Range 69 west, a distance of approximately 18 miles, all in 
Larimer County, Colo.—V. 118, p. 86, 796. 


United Rys. Co. of St. Louis.— New Director.— 


Morton Jourdan of St. Louis has been elected a director, succeeding 
R. L. Warner of Boston.—V. 118, p. 204, 86. 


Utah Power & Light Co.—Acquisition.— 
The company recently took over the property of the Evanston (Wyo.) 


Electric Light Co. This property is now being operated as the Evanston 
division of the Utah company’s system.—V. 117, p. 896. 


Virginia & Carolina Southern RR.—WNew President.— 
H.B. Jennings has been elected President and General Manager succeed- 


ing A. W. McLean, effective Jan.7. J. Q. Beckwith has been elected Vice- 
President and Ass’t Gen. Mer.—V. 86, p. 1345. 


Wisconsin Central Ry.—0O/fer to Common Stockholders.— 

The minority stockholders’ committee (William J. Wollman, Chairman) 
in a notice to holders of the company’s Common stock says: 

‘The committee has advised the registered holders of the Common stock 
of the offer of the Minneapolis St. Paul & Sault Ste. Marie (Soo) Co. to 
purchase it for $43 25 per share, payable in 25-year 54% notes of the Soo 
Company. That offer is, however, contingent upon acceptance by the 
Wisconsin Central stockholders in an amount satisfactory to the Soo Com- 
pany. It expires Mar. 1 unless the Seo Company shall extend it an addi- 
tional month. 

“‘A considerable number of shares have already been deposited, but in 
our judgment the deposit of a substantia] majority of the outstanding stock 
is necessary to insure the consummation of the deal. It is therefore of the 
utmost importance that every holder deposit his stock promptly. 

‘*The depositaries are the Bankers Trust Co. of New York and the Minne- 
apolis Trust Co. of Minneapolis. The certificates of deposit issued by the 
former are listed on the New York Stock Exchange.”’ 

The other members of the minority stockholders’ committee are John E. 


renee. William Hamm, Harry E. Kohn and William P. Tuttle.—V. 118, 
p. 


Wisconsin Valley Electric Co.—Bonds Offered.—First 
Wisconsin Co., Milwaukee, are offering at 98 and int., to 


yield about 5.70%, $500,000 Ist Mtge. 544% bonds. A 
circular shows: 


Dated May 1 1917, due May 11942. Int. payable M. & N.at Wisconsin 
DY aes | Trust Co., Wausau, Wis., trustee. Denom. $1,000, $500 and $100 
c*. Red.all or part by lot on 30 or notice on any int. date at 102 and int. 
Issuance.—Authorized by the RR. Commission of Wisconsin. 
Capitalization.—Common stock, $1,200.000; Preferri d stock, $1,168,600; 
1st Pe (now Ist) Mtge. 5% bonds, $952,009; Ist Mtge. 54% vonds, 


Company .—Supplies electric light and power to Wausau, Merrill, Stevens 
Point, Tomahawk and other towns located in the Wisconsin River Valley, 
telephone service to the city of Tomahawk, street railway service to Wausau, 
and gas service to Stevens Point. 

Mointenance & Sinking Fund.—Company is poyatons to deposit annually 

th the trustee an amount equal to 1% of all the bonds outstanding. This 
sinking fund is to be used to retire bonds or to make permanent additions 
or improverass to the company’s property. Company is also required 
to expend aficually 12% of its gross earnings for maintenance and im- 
provements of its properties. Any part of this fund which is not expended 
must be added to the sinking fund. 

Purpose.—Proceeds will be used to reimburse the company for capital 
expenditures heretofore made and to provide funds for the construction of 
an additional power plant and dam now being build on the Wisconsin River. 

Earnings for Calendar Years— 





1921. 1922. 1923. 
i tigen ee , $789,742 $869 665 $965,625 
Operating expenses, maint. & taxes__ 412,211 466,570 540,391 
Net avail. for int., deprec. & divs. $377,531 $403 ,095 $425,234 
—V. 109, p. 2441. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news S ublished in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under this heading apnears to-day on a preceding page under ‘‘Indications 
of Business Activity.’’ 


Coal Production, Prices, &c. 
The United States Geological Survey’s report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’ and the ‘Coal 
,”’ regarding market conditions, .eretofore appearing in this column, 


1 be found to-day on a precedin e under the heading ‘‘Indications 
of Business Activity.”’ ” hiss - 


Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Lead Price Increased.—American Smelting & Refining Co. has advanced 

its price of lead from 8.50 to 8.70. ‘Daily Financial America, Feb. 22. 
ass Prices Increased.—American Brass Co. advanced price of copper 
wire and annunciator wire %c. per lb. New York ‘Times eb. 19. 

The same company advanced seamless brass tubes and other products 
wc. ar lb. ‘‘Boston Financial News’ Feb. 16, p. 7. 

Fall Gingham Prices Lower .—Amoskeag Mfg. Co. announced new prices 
on fall ginghams coneenty lower than last season’s opening level. 
“Daily Financial America’ Feb. 20, p. 7. 

Production of Tires and Tubes Duri 1923.—Current issue of trade 
journal ‘‘Tires’’ states approximately 45,000,000 pneumatic tires were 
manufactured in United States during 1923 at a sales value (together with 
tire repair materials and sundries) estimated at $620,000, During 
the same period 60,000,000 inner tubes were made, against 51,000,000 


oe Se: 

Balloon Tire Price Reduction.—B. F . Goodrich Co. has made cuts averaging 
15 0 » rs Pag prices of full-size balloon tires. ‘‘Wall Street Journal’”’ 
eb. a F 4 ; 

Matters Covered in *‘Chronicle’’ Feb. 16.—(a) Country's foreign trade in 
January; imports and exports, p. 728. (b) Bituminous operators and 
miners open wage negotiations in Jacksonville; operators willing to con- 
tinue — scale, p. 731. (c) Melvin J. Woodworth acquires control of 
New York News Bureau, p. 733. (d) National bank resources Dec. 31 




















1923 greater than at date of any call since Dec. 29 1920; loans and dis- 
counts and liabilities for borrowed money show reductions, and total de- 
its an increase since Sept. 14 1923, p. 738. (e) Senate and House pass 
ill extending life of War ance Corp., p. 738. (f) erepemss $10,000,000 
corporation to assist in financial relief of Northwest; J. P. Morgan and 
others subscribe to capital; conference in Chicago, p. 738. d 
Coolidge indorses co-operative marketing movement, p. 739. (h) Govern- 
ment purchase of Cape Cod Canal urged by New York State Chamber of 
Commerce, p. 757. (i) Farms in Arkansas sold for road tax; 500 small 
tracts are auctioned by Federal Receiver for the bondholders, p. 758. 


Adirondack Power & Light Corp.—Acquisition.— 
See Kanes Falls Electric Co. below.—V. 118, p. 433. 


Alabama Company.—Annual Report.— 





Calendar Years— 1923 922. 1921. 1920. 
*Total revenue_-_-_-_---- $4,469,396 $3,163,124 $2,651,219 $5,512,477 
Operating charges --- - - - 3,343,315 2,341,759 2,269,493 3,801,703 
aaa 79,892 254,512 198,463 316,653 
General charges - - - - - - - - 299,994 248,646 302,112 711,056 
Bond interest, &c_-_---- 124,534 73,238 103,214 104,192 

SES $421,661 $244,970 def.$222 ,063 $578,873 

* Including other income.—V. 116, p. 2996. 


Allied Packers, Inc.—Consolidated Balance Sheet.— 








Novo. 3'23. Oct. 28’ 22. Nov. 3'23. Oct. 28°22, 
Assets— $ $ Liabilities— os $ 
Property & plant_14,030,146 13,824,844} Prior preference 
Govd-will, brands particip. stock._ 5,935,000 5,935,000 
& trade-marks... 3,467,624 3,467,624] Senior pref.7% stk 5,956,700 5,952,900 
CE ett ae saa ss 783 660 955,881] Preferred 7% stock 114,300 118,100 
Accounts receiv'le_x3,015,119 2,682,869) Common. ---.-_--- y3,430,951 3,584, 
Inventories... ... 5,014,366 4,438,400! Bank loans---.---- 2,803,558 1,364,000 
Special deposit -_- a §~—ss .enseke Trade accep., accts 
Marketable securs. See .. duane pay.&accr.accts 602,621 896 ,405 
Can. Govt. bonds. --.---- 59,925) First M. & coll. tr. 
Customs depos. & conv. s. f. 88s... 5,930,000 5,935,000 
drawback (Can.) 46.251 65,106| Coll. trust notes, 
Unexp.ins. prem.,&c 86 ,927 100,054 Dt. Ga ss«s« .  =stene (tenn 
Prepaid interest __ 7,451 4,583) Debenture bonds. 3,026,000 3,121,000 
Collat. trust fund. -..... 17,855| West. P. & P. Co. 
Other assets___--_- 176,702 77,708 Ist M. 68..--- . 800,000 800,000 
Deferred charges_. 2,003,350 2,158,287) Res’ve for conting., 
auto.ins., &e__- 97 ,467 145,927 
| aE $8,696,596 27,853,135) 





Total 
x Accounts receivable, $3,146,857, less allowance for doubtful, $131,738. 
Represented by 100,500 shares of no par value. 
K ° £ vidends have been declared or paid on any class of stock.—V. 118, 
Pp. 433. 


American Chicle Co.—Stockholders’ Committee Formed. 


A stockholders’ committee (see below) has been organized for the purpose 
of ousting the present management, which comes up for re-election on 
March 4. The committee states that the company’s plight is due to mis- 
management rather than to competition of chewing gum manufacturers. 
A circular issued by the committee says in substance: 

The committee has been formed for the purpose of protecting the inter- 
ests of the stockholders and bondholders of the company. The company 
has been under the domination and control of the bank creditors’ committee 
since January 1922, and during the time of such domination and control 
the interests of the company and of its stockholders have at all times been 
subservient to the interests of the bank creditors’ committee. 

Proposal to Sell Business to Competitors.—During the early part of 1923 
company was offered to its main competitor without the knowledge or con- 
sent of the stockholders and without the proposition even being presented 
to the directors. This was done while the bank creditors’ committee was 
seemingly acting in the capacity oi trustee for the company. 

President's Salary.—About a year ago the salary of the President, T. H. 
Blodgett, placed in that position at the suggestion of the bankers when tak- 


ing control of the company, having never been in the chewing gum business 
before, was increased from $20 


,000 annually to $50,000 annually. The 
business and profits of the company did not warrant this increase. 

This increase of $30,000, or 150%, was made retroactive for a year anda 
quarter, back to the time when Mr. Blodgett first came to the company as 
a novice in the chewing gum business. Counsel have advised this com- 
mittee that the retroactive feature of the salary increase is illegal and the 
committee will resort to the courts to compel restitution in the interests of 
the stockholders. 

Unfavorable Press Comment.—Reports in respect to company appearing 
in newspapers, &c., “— to about six months ago all indicated that the 
company was in unsatisfactory financial and business condition and that 
the only redeeming feature was the management. These unfavorable re- 
ports forced the market price of the Common stock down to as low as $5 75 
per share and the Preferred to about $25 per share. About six months ago 
some of the larger stockholders endeavored to increase the market price of 
the stock by giving the facts as they then existed, and within approxi- 
mately six months the market price of the Common rose from about $6 to 
over $20 a share, and the Preferred went as high as $66 per share. Even 
at a recent date attempts are being made to depress the price of the stock 
in the open market against the interest of the stockholders. 

Erecutive Commitiee.—The directors practically turned over the com 
affairs to an executive committee, composed of Fred W. Shibley, Thomas 
H. Blodgett, William C. Langley, Hugh C. Leighton and Robert Gair Jr. 
This, of course, gives control of the executive committee to the banks and 
bankers. In fact, the only member of the executive committee who repre- 
sents stockholders to any considerable extent is Robert Gair Jr. Existing 
conditions do not permit the board of directors to change anything done by 
the executive committee, but there is no check on what the executive com- 
mittee can do. Since the bank management took hold, each member of 
the executive committee is receiving $2.500 a year for his services. 

Bank Balances.—The bank management has kept on deposit with the 
banks composing the bank creditors’ committee as high as $1,200,000 to 
$1,400,000, when the total indebtedness of the banks was only about 
$2,000,000. UP. to about a year ago the company was paying the banks 
7% interest, which really meant 8% %; now the banks are receiving 6% 
interest, which really means 7 %%. because 20% of the amount borrowed 
must be kept on deposit with the banks without any interest whatsoever. 
On the excess in the banks over 20% the company receives interest at about 
2% per annum, as against paying 7%%. At this time the bank loans 
have been reduced to $1,830,000, but we understand that the company is 
still keeping deposits in the banks amounting to $1,000,000 or more. 

Sales.—We feel very strongly that the sales organization has been iy 
mishandled since the present management has been in control. Sales ha 
dropped from about $14,000,000 to $4,000,000 annually when the bank 
or creditor management took hold of the company’s affairs, and with more 
than two years of absolutely first class chewing gum, sales have not even 
reached $5,000,000 for the year 1923. After the drop from $14,000,000 to 
$4,000,000, the rebound should have brought the sales up to $6,000,000 or 
$7,000,000, and the company should now be doing a business of at least 
$7,000,000 or $8,000,000 annually. In fact, a business of $10,000,000 
annually is not too much to expect in view of the increased sales of the com- 
pany’s main competitors during the Ps few years. 

Proposed Plan to Refund Loans and Notes.—A few months ago a number of 
substantial stockholders presented to the bank management a plan to re- 
fund in full the bank loans of about $2,000,000 and serial notes of approxi- 
mately $1,500,000, outstanding at that time, which plan has been tenta- 
tively worked out by the stockholders; but nothing was done by the present 
management and the matter was not even presented to the directors for 
necessary consideration. On the contrary, this was met by an ae of 
the present management to induce the bankers who had agreed to lend 
$1,750,000 on a 20-year mortgage bond issue covering the Long Island sng | 
plant ~ do nothing in the matter. This attempt met with the failure it 
deserved. 

Since this proposition was originally presented to the bank management, 
a number of payments have been made on the bank loans and seria] notes 
due to the pressure of stockholders. There is now outstanding $1,830,000 


y's 


in pank loans and $1,368,000 in serial notes. 

On Jan. 16 1924 tha committee presented to the bank mangaement the 
following plan to refund in full the bank loans and seria] notes now out- 
standing: (a) To borrow $1,750,000 on a mortgage bond issue covering the 
Long Island City plant and equipment, which is free and clear; (b) to mse te 
uire 
nds in order to lend 


$1,100,000 from a new set of banks in New York City, who do not 
the management of the company to be placed in their ha 
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this money; (c) to use the excess cash in the company’s treasury to complete | 
the payment in full of the present bank loans and seria! notes, with interest. ] 

At present the bank loans and serial notes are tied up together, so that 
payment of $3,198,000 with interest would have to be made in order to free 
the company from the bank management. ‘The present bank management 
has stated in the public press that it would take at least four or five years 
more to complete the payments in full to the banks and serial noteholders, 
and that no dividends on either the Preferred or Common stock would be 
paid until these obligations were paid in full. When the plan of this com- 
mittee is carried out, dividends can begin to be paid, under ordinary cir- 
cumstances, within about two years or less, and instead of having about 

000,000 of pressing obligations, its only pressing obligation will be 

1,100,000 to the new banks, which should be reduced to about $500,000 
within a year and the necessary balances in the banks to run the business 
would almost cover that amount in case of necessity. 

The mortgage bond issue calls for amortization in full in 20 years. This 
obligation will at no time be pressing on the interest and annua! amortiza 
tion yments being made. 

It the intention of this committee to propose as a new management 
men who are thoroughly experienced and capable of handling a large chew- 
ing business in all of its phases. The committee is certain that sales 
can increased to about $10,000,000 annually in quick order, with profits 
commensurate with such sales. Dividends can then be resumed within two 
years instead of having to wait six to eight years before a start in that direc 
tion can be made. ! 

Committee.—George L. Ingraham (Chairman), John F. Adams, New | 
York; Robert Fleer, Philadelphia, Pa.; Kermode F. Gill, Cleveland, Ohio; 
Thomas L. Jefferson, Louisville, Ky.; George A. Manning, New York; 
Nellie Horton Manning, M. D. Bromberg, Joseph S. Meadow, N. Y. City 
(Sec.), with Ingraham, Page & Moran, 14 Wall St., counsel. 

Thomas Adams in Chicle Fight Endorses Present Manage- 
ment .— 

Thomas Adams, the largest stockholder of the company, Feb. 20 explained 
his position with relation to the statement made in the Bromberg committee 
circular. Referring to the statement in the circular that he would not per 
mit the present management committee to use his name as their proxy, 
Mr. Adams said: 

“I desire to explain the reason for my not being on the proxy committee 
as usual. My name has been on the proxy committee since the company 
was formed, but a little over two years ago I had a very severe operation, 
from which I have not yet recovered, and it is on that account that I did 
not wish at this time to be connected with the proxy committee, feeling that 
I could not be present to take any interest whatever. 

“Mr. Blodgett entered upon his duties at a time when the company was in 
a@ very unprosperous condition. Since Mr. Blodgett has been in the posi- 
tion of President, the business of the company has been vastly improved 
and I have every confidence in his administration of the affairs of the com- 
pany. The company is doing a fine business and its prospects under pres- 
ent conditions are very great. 

“Proxies covering practically all of the stock held by the Adams family 
have been sent in to the proxy committee of the present administration, and 
it is my advice, being probably the largest stockholder in the company, that 
stockholders sign the proxy referred to.’’—V. 118, p. 553. 


American Druggists Syndicate.— Annual Report.— R 











Calendar Years— 1923. 1922. 1921. 1920. 
Profits for year______-- $189,472 30,921 loss$883 569 $186,529 
ous surplus --_.---- def186,410 def603,216 288 ,046 409 ,260 
. |) sur$3,062 def$172,295 def$595,523 sur$595,789 
Divs.,&c.,surp.charges -..... _._... . : 498 64 
ie, oP. Gee OR. GER. 20 cnwcwe lB ewes _...-- Cr.190,898 
Fed’lincome & prof.tax. __.-_-. «14,114 PERS Sheps ot 
Surplus end of year ___ $3,062 def$186.410 def$603.216 $288,046 


x Additional Federal income and profits taxes paid for the years 1917 to 
1919, inclusive.—V. 117, p. 891. 


American International Corp.—Financial Position.— 

An authoritative statement says: The corporation continues to improve 
its financial position. The company last year reduced bank loans and 
reached a strong liquid cash position. The bank loans of the 100% owned 
gocgerties have now been reduced from $5.500,000 to $3,600,000. In 1920 
hese borrowings amounted to $19,000,000, but the corporation has since 
sold the Amsinck and Carter-Macy companies. The Americaa Interna- 
tional Corp. to-day has $6,000,000 cash on hand.—V. 117, p. 2656. 


American Laundry Machine Co.— Dividend I ncreased.— 

The directors have declared a dividend of $2 per share for the year 1924 
on the Common stock, no par value, payable quarterly, the first payment 
of 50 cents a share to be made March 1 to holders of record Feb. 20. During 
1923 four quarterly dividends of 33 cents per share were paid on the Com- 
mon stock.—V. 116, p. 723, 79. 


American Metal Co., Ltd.— Annual Report.— 

The company reports for the year ended Dec. 31 1923 a surplus of $710,739 
after deducting Preferred dividends amounting to $350,000 and $1,642,467 
Common dividends, compared with a surplus of $514,962 after Preferred 
and Common dividends in 1922.—V. 117, p. 2892. 


American Multigraph Co.—Earns. Year end. Dec. 31 23. 
Operating profit before depreciation _- ._.. $671,166 








ngs after depreciation, Federal taxes and patent deprec’n___ 409.408 
Preferred dividends__________ ute Su —e wie Py 36,129 
Availablefor Common____________ Kener nee $373,279 
Profit and loss surplus_____________. Re a 1,794 
—V. 117, p. 1127 


American Rolling Mill Co.—To Increase Stock.— 
The stockholders will vote May 15 on increasing the authorized Common 
stock from $20,000,000 to $30,000,000, par $25.—V. 118. p. 796. 


American Telephone & Telegraph Co.—Listing.— 
The Philadelphia Stock Exchange has authorized the listing of $879,600 
additional Capital stock, issued—$49,100 in exchange for $49,100 Conv. 
4s, due 1933; $98,900 in exchange for $98,900 7-year 6% Conv. bonds 
due 1925, and $731,600 being part of 100,000 shares, to be issued to em- 
ployees, making the total amount of stock listed at Feb. 16, $742,644,000, 
reducing the amount of Conv. 4\%s listed to $5,045,500, and the 
amount of Conv. 6s to $8,988 ,600.—V. 118, p. 796, 667. 


Anaconda Copper Mining Co.—To Acquire Davis-Daly 
Copper Co.— 
Davis-Daly Copper Co. below.—V. 118, p. 434, 313. 


Associated Dry Goods Corporation.— Annual Report.— 











Calendar Years— 1923. 1922. 1921. 1920. 
site «haneecad 668,407 $3,213,077 $3,105,758 $1,831,928 
Other income of parentco. 907,932 1,021,876 396,194 348,162 

0) ee Se $4.576,339 $4,234,953 $3,501,952 $2,180,090 
Deduct exp. of parent co. $120,932 46,929 .287 $29,655 
Interest paid by parentco.  _____- "329 1,100 1,367 
Reserve for Federal taxes 

of the parent co. and 

wholly owned stores... 480,000 426,000 592,000 232,500 

Net current profit_____ $3.975,406 $3.760.695 $2,835,565 4 $1.916.568 
First Pref. divs. (6%)... $829,122 $829,122 $829'122 $829,122 
Second Pref. divs. (7%)-_ 470.785 470,785 470,785 470,785 
Common divs. (4%) ____- 599.4 599,400 599 400 (3% )449.550 
Divs. on treasury stock.. Cr.2,721 Cr.2,721 Cr.2,721 Cr.2,621 

Balance, surplus______ $2,078,820 $1,864,109 $938,979 $169.732 


a Profits of retail dr 


goods stores wholiy owned, after deducti 
their sales the cost of 4 yor 


merchandise sold, selling and general expenses and 
interest paid by them, and all other adjustments except reserves for Federal 
taxes. —V. 117, p. 2893. ’ sitrlethe seis 


Associated Gas & Electric Co.— Status—Earnings.— 

n conn on with the end announcement made last week sf 

118, p. 796), President Mange says, in part: ome 
At Jan. 1 1922 the bonded debt a ted $2,413,900 and the capital 


39% stock. As of Jan. 1 1924 the bonded debt had been reduced to $1,316,- 
600, whereas the capital stock had been increased to $5,472,100 (of which 
$2.472.100 is Preferred and $3,000.000 is Common), the ratio being less 
than 20° of bonds to over 80% for capital stock. ‘The consolidated bal- 
ance sheet of the company and its subeidlaries at Jan. 1 1922 showed a ratio 
of approximately two-thirds bonds to one-third capital stock. Since that 
time the relationship has improved, being approximately one-half bonds 
and one-half stock at Jan. 1 1924. 
he moneys which have been procured during the last two calendar years 
have been used for additions, betterments and improvements to the proper- 
ties owned at Jan. 1 1922 and for the acquisition of new properties princi-. 
pally in the territories contiguous to those served by the principal subsidi- 
aries. Cash dividends on the Preferred stock have been paid regularly 
since its issuance. No dividends have been paid on the Common stock, the 
amount available for Common dividends having been reinvested in the prop- 
erty for the use of the company and its subsidiaries. The book value of 
the properties, which at Jan. 1 1922 was $5,473,190, had increased up to 
Jan. 1 1924 to $13,722,048. The present cost of repiacing such properties 
is conservatively estimated by engineers retained by the company for the 
purpose to be more than $16,000,000. 
At Jan. 1 1922 the properties served slightly over 29,000 electric and gas 
consumers in communities having an aggregate population of 132,100, 
whereas at Jan. 1 1924 there were more than 56,000 consumers in 250 


| communities in New York, Massachusetts, Ohio, Kentucky and Tennessee, 


having an aggregate population in excess of 225.000. Practically all of 
the new properties acquired have been electrical properties. The combined 
generating capacity of the power plants was 6,150 k.w. with 103 miles of 
high tension transmission lines and at Jan. 1 1924 these had increased to 
23,957 k.w. and 530 miles, respectively. The output for 1921 was 12,622,- 
930 k.w.h., while for 1923 it was 33,688,307 and capacity for further 
output remains. 

Notwithstanding the foregoing substantial growth in assets the company 
now has outstandiog no large amount of unfunded debt and when a moderate 
amount of further financing in connection with two of the operating proper- 
ties has been completed no unfunded debt other than ordinary operating 
accounts will remain. 

Results for Calendar Years 1923 and 1921. 


Gross Net Earns. for Dividend Times 

Calendar Years— Earnings. Dirs. & Res. Requirements Earned. 
1921 ean $1,560,005 $252,097 $57,558 4.4 
1923 - . 3,289,965 621,632 124.049 5.0 


—V. 118, p. 796. 


Atlantic Fruit Co.—Time for Deposits Set for March 17.— 
The readjustment committee, Howard Bayne, Chairman, 
in a notice to (a) holders of 7% 15-Year Sinking Fund Gold 
Debenture bonds and Certificates of Deposit representing 
such bonds and (b) stockholders and holders of certificates 
of deposit representing such stock states: 


The committee, acting under the plan of readjustment of debt and 
capitalization, dated June 1 1922 (V. 114, p. 2582) hereby give notice 
that the plan having been declared operative ly the committee and having 
been approved by the U. 8. District Court for the District of Delaware, a 
new company, called The Allantic Fruit & Sugar Co., bas been organized 
in Maryland for the purpose of carrying out the plan, and that by order, 
dated Feb. 15 1924, the Court has directed the transfer of all assets and 
property of Atlantic Fruit Co. to the new company. 7 

he Court has directed that the time within which holders of 7°% 15-Year 
Sinking Fund Gold Debenture bonds and holders of stocx of Atlantic Fruit 
Co. may respectively deposit their debentures and stock with Irving 
Bank-Columbia Trust Co., 60 Broadway, New York, the depositary 
under the plan, be extended to and including March 17 and that the time 
within which holders of debentures, and holders of certificates of deposit 
representing such debentures, may exercise the option to take Common 
stock of the new company at the rate of $5 per share in lieu of any equal 
grincioel amount of 8% Income Debenture bonds of the new company, be 
ikewise extended to and including March 17. In order to avail themselves 
of such option, holders of certificates of deposit for debentures deposited 
under the plan must present their certificates of deposit to the depositary 
to ne stamped on or before such date. 

It is expected that the 8% Income Debentures and Common stock of the 
new company will be ready for delivery on and after April 1 at the office of 
the depositary upon surrender of the corresponding certificates of deposit. 
Debenture hol iers and stockholders who do not deposit their debentures 
or stock certificates with the depositary within the time above limited will 
seve no further opportunity to participate in the plan.—V. 118, p. 554, 
206, 87. 


Atlantic Fruit & Sugar Co.—Succeeds Atlantic Fruit 
Co. Under Readjustment Plan.— 

See Atlantic Fruit Co. above.—V. 118, p. 
Baldwin Locemotive Works.— Annual Report—Chairman 
For annual report for year ended Dec. 31 1923 see under ‘‘Financial Re- 
ports’ above. 


Thomas 8S. Gates of Philadelphia has been elected Chairman of the board, 
a new office.—V. 118, p. 667, 313. 


554. 





Baltimore Tube Co.—Annual Report.— 

Calendar Year— 1923. 922. 1921. 1920. 
Operating profit $327 .734 loss$251,.077 loss$378,61% $287 ,668 
Depreciation - 168,998 169,849 157,135 141,784 
Federal taxes “ 7 a ey ate 13,000 
Preferred dividends- a a ata 30,625 105,087 
Amort. of def'd charges 9,360 29,371 29,592 16,356 

Balance, surplus-__ $149,376 def$450,296 def$595,970 $11,441 


—V. 117, p. 1995. 


Barnet Leather Co., Inc.—Preferred Stock Reduced.— 
The stockholders on Feb. 18 voted to reduce the authorized Preferred 
stock from $2,000,000 to $1,500,000, par $100. See also V. 118, p. 554. 


Bastanchury Ranch Co., Fullerton, Calif.—Bonds 
Offered.—Drake, Riley & Thomas, Aronson & Co. and 
Stevens, Page & Sterling are offering at 98% and int. 
$1,500,000 Ist (Closed) Mtge. 614% Serial Gold bonds. A 
circular shows: 


Dated July 1 1923, due serially Jan. 1 1926 to 1938. Denom. $1,000 c*. 
Int. payable J. & J. at Hellman Commercial Trust & Savings Bank, Los 
Angeles, Calif., trustee, without deduction for normal Federal income tax 
not exceeding 2%. Red. all or part on any int. date at 105 and int. up to 
and incl. Dec. 31 1928; the redemption premium thereafter decreasing 4 of 

Y during each succeeding calendar year. ‘ 

Security.—Secured by a first closed mortgage en 2,650 acres of highly 
developed land situated in Orange County, Calif. The acreage is planted 
principally to carefully selected Valencia orange and Eureka lemon trees, 
and the ranch is improved with a full complement of buildings and equipment 
required in the gathering, packing and shipping of citrus fruit. The 
property adjoins on the northwest and lies almest eatirely within the 
corporate limits of Fullerton. Property has been appraised at a conserva- 
tive value of $4,250,000. 

Plantings.—Of a total of 2,650 acres, 2,300 are availaole for citrus culture, 
of which 2,251 acres are now planted to orchards varying in age up to 12 
years. 171 acres are set out to walnuts of an average age of 11 years and 
the balance is devoted to roads, packing houses, pumping plants, building 
sites, &c. 

Purpose.—Proceeds will be used to retire mortgage indebtedness and 
provide additional working capital. 


Bell Telephone Co. of Canada.—Annual Report.— 











Calendar Years— 23. 1922. | 1921. 920. 
Telephone revenues- ---$22,225,714 $20,245,823 $18,561,829 $16,513,384 
Net earnings...._._----- 4,877,135  3,969.312 2,276,420 $81,523 
ja ae 1.067.176 1,035,644 1,168,800 913,484 
eee 3,135,921 2,457 .740 1,883,630 1,800,010 
Employees’ appropr'n-- ae.  aaoten » cheatin . eee 

I SO ee ae $474,038 $475,928 def$776,010df$1,831,971 





gerega 
Stock $1,559,300, the relationship of capital liabilities being 61% bonds to 


—V. 118, p. 314. 
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Bell Telephone Co. of Pa.—TInitial Dividend, &c. 

An initial quarterly dividend of 154% has been declared on the new $20,- 

000 644% Cumul. Pref. stock, par $100, payable April 15 to holders of 
record March 20. 

J. Heron Crosman Jr., has been elected Secretary, and C. L. Ritchie as 
Treasurer, succeeding W. 8S. Peirsol, who resigned both offices. J. Howell 
Cummings. President of the John B. Stetson Co., has been elected a director. 
—V.118, p. 668. 


Bethlehem Shipbuilding Corp., Ltd.—1923 Operations. 
_ President Eugene G. Grace made public Feb. 18 the following facts regard- 
ing the operation of the corporation in 1923: : 

During 1923 the ship repair nusiness of the corporation showed an increase 
over 1922 or 22% in number of ships repaired, of 23% in tonnage of ships 
repaired and of 25% in billings per ship repaired. 

The corporation is a suosidiary of the Bethlehem Steel Corp., handling 








the shipbuilding and ship-repziring work of the corporation in addition to | 


constructing passenger railroad cars, American designed Diese! engiaes,and 
special machinery for shipping and industrial purposes. 

Shipruilding has dectined throughout the world during the past few years 
According to a recent statement oy Lloyd’s Register, world ship construc- 
tion for last vear was Jess than a quarter of that for the record year 1919, 
when 7.144.000 cross tons of merchant shipping were sent down the ways. 

On the other hand, that the old ships are gradually wearing out is indi- 
cated by the steadv increase in Bethlehem’s repair business. The ships 
ee by the Bethlehem plants last year were registered at a tonnage of 
9.748.872, or equivalent to 59% of the total merchant marine tonnage of 
the United States. 

The number of the ships repaired in the past three years in the Bethlehem 
yards, with their total toay..7e, was: 

1922. 1923. Total. 
983 2.4 5 


1921. 
Number of ships______-_. .- 1,158 1,982 2,415 5,556 
Tonnage LESS 4.674.000 8.005.000 9%,748,000 22.427,000 

From the point of view ut dollars and cents, the above repair work would 
be about equivalent to the complete construction of 30 steel cargo vessels 
of an average tonnage of 5,000 tons. 

During 1923 Bethlehem constructed in her various yards 25 steel vessels 
of 45,854 gross tonnage, of which 15 were for strictly commercial uses, 
7. ~ oe cargo ships, tankers, ferry boats, barges and car floats.—V. 118, 
p. 206. 


Bethlehem Steel Co.—0Orders.— 

The company annou.tces that it has received an award for 1,000 70-ton 
steel hopper cars from the Norfolk & Western Ry. The cars will be con- 
structed in Bethlehem’s Johnstown (Cambria) plant for delivery in the early 
summer. The order involves about 5,000 tons for wheels and axles and 
15,000 tons in other material.—V. 117, p. 1238. 


Biltmore-Commodore Hotels, N. Y. City.—-Bonds Of- 
fered.— Otis & Co., Hemphill, Noyes & Co., Peabody, 
Houghteling & Co., Inc. and Howe; Snow & B ~» tles, Ine. are 
offering at 100 and int. $5,000,000 Ist Mtge. Leasehold 7% 
Sinking Fund gold bonds to be issued by Bowman-Biltmore 
Hotels Corp. 


Dated March 1 1924: due March 1 1934. Denom. c* $1,000, $500 and 
$100 and r* $1,000 and $5,000. Callable all or part at any time prior to 
maturity on 30 days’ notice at 107 and int. during first 5 years and at one 
point less for each succeeding year until maturity. Int. payable M. & 8S. 
at Guaranty Trust Co., New York, First National Ban’ »f Chicago and 
Union Trust Co., Cleveland, without deduction for tk Normal Federal 
Income Tax up to 2%. Penn. and Conn. state taxes ‘t in excess of 4 
mills, the Maryland personal property tax not in excess of 4% mills, and 
Mass. state income tax refunded. Union Trust Co. and George N. Sherwin. 
Cleveland, trustees. 


John McE. Bowman, in a letter to the bankers, says: 
Security.—Secured by a first closed mortgage on the leaseholds trom the 
New rk Central RR. and its subsidiary. the New York State Realty & 
Termiual Co. Ay mga. 2 covering the Biltmore and Commodore Hotels, 
and, subject to the provisions of the leases, on the hotel furnishings and 
equipment. In addition not less than 75% of each class of the issued and 
outstanding Pref. and Com. stock of subsidiary companies, including com- 
panies owning and operatiag the Belmont and Ansonia Hotels, N. Y. City, 
the Sevilla-Biltmore Hotels, Havana, and others, will be pledged as security 
under this mortgage. 

The total value of the property to be mortgaged and pledged based on 
independent be raisals of the Biltmore and Commodore mortgaged property 
and of the additional property represented by the stocks of subsidiary 
companies te be pledged is in excess of $29,000,000. 

The Hotcls.—The Biltmore and Commodore Hotels, to be operated by the 
Bowman-Biltmore Hotels Corp.. adjoin the Grand Central Termiral, N. Y. 
City, with which they have direct underground connection, enabling trav- 
elers to go direetly to the hotels without taxicab or baggage transfer. This 
lecation, easily accessible to all parts of the city. is in the heart of the shop- 
ping, theatre and uptown business and financial district. 

The Biltmore, a 26-story building with 1.000 rooms and the Commodore 
with 28 stories and 2,000 rooms represent the finest in hotel construction, 
furnishings and serviee. 

Earnings.—Average annual combined net earnings of the Biltmore and 
Commodore Hotels. applicable to interest for the 3 years and 11 months 
ending Nov. 30 1923, were $1,572,437 or approximately 414 times maxi- 
mum interest requirements on these bonds of $350,000 and over 2% times 
combined maximum annua] interest and sinking fund charges. 

Management .—The management of the Biltmore and Commodore Hotels, 
as well as of the other hotels whose stocks are to be pledged under the mort- 

ge, is under the direction of John McE. Bowman. Directors will include 

ercv A. Rockefeller, William Wrigley Jr., Joseph W. Harriman and Lee 
A. Phillips. 

Sinking Fund.—Indenture will provide for a sinking fund to retire 
$2.000,000 of this issue prior to maturity. 

Leases.—Leases extend with renewal privileges, in the case of the Biltmore 
to 1955 and in the case of the Commodore to 1979, unless in 1958 the 
Commodore Hotel building be purchased by New York State Realty & 
Terminal Co. at the then value of said building. The titles of New York 
State Realty & Terminal Co. and New York Central RR. are subject 
res ively to the mortgages of the Terminal company dated June 25 1917 
and Jan. 31 1919, and to New York Central RR. mortgages dated June } 
1897, June 20 1913 and Oct. 1 1913, covering substantially all of the rail- 
road company’s property. 

Equitu.—This issue of bonds will be followed by approximately $8 ,203 ,700 
of 7% Cum. First Pref. stock, 112.000 shares no par value 2d Pref. stock, 
and 286,564 shares no par value Common stock. i 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Booth Mfg. Co., New Bedford, Mass.— Bal. Sheet Dec.31. 


1923. 1922. | 1923. 1922. 

Assets— $ $ | Ltabilittes— 7 $ 
Real estate and ma | Preferred stock._._.. 344,100 466,900 
chinery - - -- _.1,759,767 1,753,122| Common stock- 852,800 852,800 
chandise - _ _ 388,389 386,960) Bonds_ eX, - 59,000 59,000 
Cash and accounts re- | Accounts payable. 10,878 49,494 
ceivable -__-_-__- 360,597 487.525) Depreciation reserve 602,643 537,799 
Prepaid insurance _ 11,228 _.....| Reserve for bonds- 59,000 59,000 
—_—— ————-| Prem.acct.(Com.stk.) 88,200 88,200 
Total (each side) __2,519,981 2,627,607 | Profit and loss 503,360 514,414 


—V. 116, p. 1653. 
Boston Ground Rent Trust.—Righis.— 


The trustees are offering the shareholders of record Feb. 15 1924 new 
stock at par ($100 per share) in the ratio of one new share for each seven 
shares now held. The right to subscribe will expire March 31 1924, and 
payment for new shares must be made on or before May 1 1924 at the Old 
Colony Trust Ce., Boston.—V. 112, p. 2752. 


Bowman-Biltmore Hotels Corp.—Bonds, &¢.— 

See Biltmore-Commodore Hotels below. 

Brown Corp., Portland, Me.—Preferred Stock Offered.— 
Hornblower & Weeks are offering at 981% and div., to yield 
about 7.10%, $2,000,000 7% Cumul. Pref. (a. & d.) stock. 








Callable at 105 and divs. Divs. peyeite in U. 8. gold coin or its equiva- 
lent Q.-F. A sinking fund of $100, per annum will be set aside annually 
out of earnings beginning Nov. 30 1925 to purchase and retire Preferred 
stock at a price not to exceed 105 and div., the first payment to become 
due Feb. 15 1926. 

Capitalization— 
Ist Mtge. 6s. due $100,000 semi-ann. 1924 to 1930_ d : 

7% Cumul. Pref. stock (this issue) - -- $2,000,000 2,000,000 
Common stock : Pi ged 8 9,000,000 9,000,000 

Company .—Incorp.in 1905. Owns and operates a large modern sulphate 
pulp mill of 220 tons daily capacity and a lumber mill at La Tuque, P. Q., 
representing a cash investment of over $6,000,000. Entire output both of 
pulp and pulp wood is taken by the Brown Co. of Berlin, N. H., and 
Portland, Me., which owns the entire Preferred (this issue) and Common 
stocks of the Brown Corp. The Brown Co., founded in 1852, is the largest 
manufacturer in this country of bleached sultphite fibre pulp and kraft 
wrapping paper. The earnings of these companies have been largely 
reinvested in the business, so that to-day they have combined assets of 
over $65,000,000. 

The mill property of the Brown Corp. is at La Tuque, P.Q. To insure 
a practically perpetual supply of raw material for the American mills the 


Authorized. Outstanding. 
Closed $1,400 


| corporation has acquired and now owns about 1,000,000 acres in fee — 
er 


and 160,000 acres in stumpage and 2,000,000 acres in timber limits un 
perpetual license, making total holdings of the Brown Corp. about 5,000 
sq. - ta conservatively estimated to contain over 12,000,000 cords of pulp 
wood. 

Earnings .—Earnings of the Brown Corp. for the last 5 fiscal years, after 
tax and interest charges, averaged $670,000 and for the last 10 years 
$608,000. During the 10-year period depreciation charges deducted 
averaged $311,000 (equivalent to over 5% of the present book value of the 


plant) which left a balance available for dividends of over twice the require- 
ments of this issue. 


Buckeye Pipe Line Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921 1920 


Net income, all sources. $1,041,571 $1,744,396 $1 676.435 $1 612,325 
Dividends ________.__. 1.350.000 7,000.000 1,600,000 1,600,000 
Rate of dividends (13%%) (70%) (16%) (16%) 





Balance, sur. or def__defS308 ,429df$5,255,604 sur$76.435 sur$12,325 

Note.—-The dividends paid to stockholders during 1923 amounted to 
$6 75 per share, of which $5 28 per share was paid out of earnings accumu- 
lated since Mar. 1 1913 and $1 47 per share was paid out of earnings accumu- 
lated prior to that date.—-V. 118, p. 555. 


Butte Copper & Zinc Co.—-Annual Reports.— 








Calendar Years— 1923. 1922. 1921. 1920. 
Ore receipts $103 .664 $27.591 def$60.135 $517,844 
Depreciation . 10,000 10,000 10,000 10,000 

Balance _ - . $93 664 $17,591 def$70,135 $507 ,844 
Other income 22.354 34,361 43,962 23,108 

Total income- ’ $116,018 $51,952 def$26,173 $530,952 
Expenses & taxes, &c 40,697 29,105 34,902 71,834 

Net income $75.321 $22,847 def$61,075 $459,118 


—V. 117, p. 329. 


By-Products Ccke Corporation.—Annual Report.— 


Calendar Years— 1923. 922. 
Net income after interest, depreciation, &e____._____- $559,373 $255,152 
—V.117, p. 1666. 


Calumet & Hecla Consolidated Copper Co.—Output.— 
During the four months ended Dec. 31 1923 the company produced 
27 526,000 Ibs. of copper. See also V. 118, p. 668. 


Central Coal & Coke Co.— Annual Report.— 
Calendar Years— 1923. ; 
Total sales, less discount, &c_. a _...-$10,472,857 $7,473,700 


os f 7 *“penptopesienae gee : ,937,582 6,349,407 
Selling and distribution expenses... __. ____.__.- 632,127 452,950 








Gross profit ie Dit diesitiew ob sae ean eaceieats $903,148 $671,343 
I I 05a du deeb cccodsatv.eeenees 99,911 143,098 

Total income. -_--- - SPE ar ae ee ee en $1,003,059 $814,441 
General administrative expenses. patie he 70,767 248 ,242 
Interest charges, &c a a 266 677 257 ,022 
Preferred dividends (5°%) eee eee 93,750 93,750 
COI Io. 6. ao 6 6 6 wo on ek cen ecececn 307 500 153,750 





Surplus - 
—V. 117, p. 2894. 


Central Jersey Power & Light Co.—Acquisilion.— __ 
It is announced that the company has purchased the Tri-County Electric 
Co., organized in 1920, which serves territory from Pompton Lakes to 


ene Lake, N. J. The consideration was not made public.—V. 117, 
p. 1559. 


Chemical Foundation, Inc. Suit Dismissed.— 
Federal Judge Morris at Wilmington, Del., on Feb. 18 issued a formal 


decree dismissing the suit of the U. 8S. Government against the company. 
—V. 118, p. 435, 206. 


Chicago Nipple Mfg. Co.—-New Director.— 


Secretary Maurice J. Freeman has been elected a director succeeding 
8S. C. Menezes.—V. 118, p. 435. 


Chile Exploration Co.—To Discontinue Sales Organiz. 

The company. it is reported, is to discontinue its sales organization. In 
the future the Metals Sales Corp. will sell the output of the Chile company. 

Edward Mosehauer, formerly manager of the Chile Exploration Co., 
has been elected Vice-President of the Metals Sales Corp., in charge of 
sales.—V. 116, p. 1055. 


Cities Service Co.— Dividends.— 

The directors have declared the regular monthly cash dividends of ‘4 of 
1% on the Preferred and Preference 'B”’ stocks, and 4% of 1% in cash scrip 
and 14% in stock scrip on the Common stock, all payale April 1 to 
holders of record March 15. Like amounts are also payable March 1. 
—V. 118, p. 668, 314. 


City Dairy Co., Ltd.—To Reduce Par Value of Common. 

A recommendation was made at the annual meeting held Feb. 15 that the 
Common shares be split 4 for 1 with a par value of $25. carrying an annual 
dividend at the rate of 3°% , instead of the former proposal of 3 non-par shares 
for one ef the old Common and a $4 annual dividend. A resolution author- 
izing the directors to take the steps necessary to bring the exchange about 
was passed by the shareholders. It is proposed to call a special general 
meeting of shareholders as soon as is practicable to deal with this proposal. 
The company, it is stated, will apply for supplementary letters patent 
authorizing the increase in Common shares from 5,650 to 22,600, and chang 
ing the par value from $100 to $25 per share.—V. 118, p. 798, 668. 


City Ice & Fuel Co., Cleveland.— New Directors.— 

The board of directors has been increased from 13 to 25 members, 

The new members include: ©. C. Coneby, E. L. Croft, J. N. Fetterman, 
H. C. Loudenback, O. F. Wilkinson and Frank Saunderson, all of Cleve- 
land, Ohio; B. A. Adams, Covineton. Ky.: R. G. Conant, Cincinnati, O.; 
J. 8. Gibson, Columbus. O.: E. L. McMakin and J. F. Maltby of Cincin- 
nati, O.; F. F. Rhode, Chicago, Ul.: C. M. Rose, Columbus, O. Members 
of the old board re-elected are: H. D. Norvell, President; E. C. Balzhiser, 
Robert C. Suhr, Joseph Adams and William A. Schmid, all Vice-Presi- 
dents; J. M. Bluim (Secretary). A. V. Cannon, A. L. Hyde (Treasurer), 
R. a Miller, Herbert Wricht, J. W. Warwick and 8. P. Harris.—V. 117, 
p. 2546. 


Columbia Graphophone Mfg. Co.—Old Stockholders’ 
Rights Under Plan—Advised Not To Exercise Such Rights.— 
he reorganization committee (Mortimer N. Buckner, Chairman) in 
a letter to the stockholders dated Feb. 14 announces that pursuant to the 
provisions of the plan of reorganization the following offer is made to 


____--. $164,365 $61,677 
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them of voting trust certificates when, as and if the same shall be issued 
upon the consummation of the plan. : 

Holders of Preferred or Con ,0n stock of record Feb. 20 1924 are entitled 
to subscribe for voting trust certificates for shares of the Capital stock of 
the two new companies to be organized pursuant to the plan and referred 
to therein as th in 
amounts as follows 

“In respect of every 10 shares of Preferred stock 


operating company and the liquidating company, 


of the old company 


held by any stockholder, he shall pe entitled to subscribe for voting trust 
certificates representing 5 shares of stock of the operating company with 
5 shares of stock of the liquidatin ynpany 

“In respect of every 100 shares of Common stock of the old company 


held by any stockholder, he shall b sunscribe for voting trust 
certificates and fractional voting trust certificates representing 2.45 shares 
of stock of the operating with 2.45 shares of stock of the liquida- 
tion company. 

“In respect of lots of the Preferred or Common stock of the old company 
less than the amounts above specified, any stockholder shall be entitled to 
subscribe for voting trust certificates and fractional voting trust certificates 
representing whole or fractional] shares of the stoc« of the operating company 
with whole or fractional shares of stock of the liquidating company in 
amounts relatively proportionate to the amounts above specified. : 

All subscriptions must be made and must be deposited with the New 
York Trust Co., 100 Broadway, York, not later than Feb. 28 1924, 
after which time no further subscriptions will pe received. 

The subscription p at the rate of $100 per share for each share of 
stock represented by the voting trust certificates subscribed for, must be 

aid in New York funds in installments as follows: 10° on or before Feo. 
8 1924 and the balance when and as called for by the committes 


Lincoln Johnson, Secretary reorganization committee, In 
a letter Feb. 21. says in part: 

The reorganization plan was necessarily a drastic one, as the indebtedness 
of the company far exceeded the value of its assets and the company had 
sustained deficits in operations for several preceding years. The reorganiza- 
tion committee was confronted with the fact that the assets of the company 
belonged to the creditors, and that the stock of the company having become 
worthless, the shareholders could have no rights in the new companies to 
be organized under the plan, unless they were given an opportunity to 
acquire the position of the creditors. Provision was therefore made in the 
plan whereny the voting trust certificates for the shares of stock of the new 
companies to be formed under the plan, and to be taken by the creditors 
in place of their indebtedness, should be offered to the shareholders of the 
old company for subscription upon terms permitting such shareholders to 
acquire at par the shares offered to creditors upon the basis of 75% of the 
face amount of their claims 

The reorganization committee is of epinion that it is only proper to call 
attention to the fact that so long as the certificates of deposit issued under 
the plan (which are exchangeable for voting trust certificates for stock of 
the new companies on the basis of 3.75 shares in each company for every 
$1,000 of deposited indeotedness) continue to sell in the open market at 
less than 75 cents on the dollar, it is of no advantage to the shareholders of 
the company to exercise their richt of subscription. 

If any shareholders who have heretofore subscribed desire to withdraw 
their subscriptions, the reorganization committee feels that the subscriber 
should be relieved of his obligation and upon notice from any such subscriber 
of his desire to withdraw, the reorganization committee will cancel such 
subscription and return any check received.—V. 118, p. 436, 88. 


Columbia Steel Corp., San Francisco, Calif.—Bonds 
Offered.—Dillon, Read & Co., New York; Anglo-London- 
Paris Co., Mercantile Securities Co. of California, Anglo- 
California Trust Co., Bond & Goodwin & Tucker, Ince., 
San Francisco, and Union Trust Co. of Cleveland are offer- 
ing at 99 and int., te yield over 7.10%, $1,000,000 Ist Mtge. 
7% Sinking Fund Gold bonds, Series B. 

Dated Feb. 11924. Due Feb. 1 1938. Int payable F. & A. at the of- 
fices of the Mercantile Trust Co. of California. trustee, and of Dillon, Read 
& Co., New York, without decuction for any Federal! normal tax up to 2%. 
Penna. 4-mill tax refunded. Oenom. $1,000 and $500 c*. Callable as a 
whole, or ia part for sinking fund, on any int. date oa 30 days’ notice at 105 
and int. on or before Feb. 1 1926, less 1% for each 3-year period or part 
thereof thereafter. Authorized, $10,000,000; issued, Series A, $4,000,000; 
present issue, Series B, $1,000,000. 


Data from Letter of President W. E. Creed, San Francisco, Feb. 14. 
Company .—Organized in Nov. 1922 to manufacture steel on the Pacific 
Coast, beginning with the development of raw materials and carrying on 
manufacture to finished steel products. During 1923 it acquired all the 
roperties, business and other assets of the Columbia Steel Co., established 
1909, which at the time of acquisition was engaged 1n the manufacture of 
open hearth steel, billets, bars and steel castings in its plants located at 
Pittsburgh, near San Francisco, Calif., and at Portland, Ore. The prop- 
erties at Pittsburgh have been extended to include sheet mills, rod, wire and 
nail mills. It also acquired during 1923 the open-hearth furnaces, rolling 
mills and foundry of the Llewellyn Iron Works, located at Torrance, near 
Los Angeles, Calif. In order to produce pig iron for its own requirements 
and the Pacific Coast market, it has acquired in Utah properties estimated 
to comprise approximately 60,000,000 tons of coal of excellent coking qual- 
ity, limestone properties and iron ore properties (including leases) estimated 
to contain approximately 15,000,000 tons of high-grade iron ores. Both 
the coal and iron ore properties have been developed and connected by rail 
with existing rail lines to the assembly point at Provo, Utah, near which 
point the corporation has approaching completion a plast furnace and by- 
product coke ovens. 

Earnings.—Net aarnings for 1923 available for bond interest and Federal 
taxes amounted to $1,193,325, or 3.4 times total annual interest require- 
ments of all First Mortgage bonds outstanding, including this issue. Net 
earnings reflect only nine months’ operation of the Llewellyn mills, opera- 
tion for approximately one month of the new rod, wire and nail mills re- 
cently completed, and no operating results from the new sheet mills, nor 
from the blast furnace and coke ovens nearing completion in Utah. 

Purpose.—Proceeds of the Series B bonds and of $500,000 additional 

ferred stock to be issued, which has Leen subscribed for at par to be 

id in cash, will be used to reimburse the corporation for capital expendi- 

ures and to provide additional working capital. 


Consolidated Balance Sheet Dec. 31 1923 (After Present Financing). 


entitled to 


company 





ew 


rice 


Assets— Liabilities— 
Coal properties. ________ $6,000 ,000|7% Preierrea stock. __-- $8 ,922 600 
Iron properties. ________ 2,110,000 | Common stock________- x6 864,949 
Real estate & water rights 250,000} First Mertgage sonds_.. 5,000,000 
P)'t & equip. (less depr.)_ 4,176,119| Accounts payable______ 554,224 


New coastruction___ 5,575 ,622| Notes payable_________ 387 ,812 


Bal. due on Pf. stk. subs_ 167,825 | Int. on bonds accrued___ 116,666 
Inventories i ee 1,164,966 | Other accrued expense __ 77.047 
Ace’ts & viJlsrec.,Jessres. 1,024,568! Prov. for Fed. tax, 1923. 102.699 
foagsttles Titan nee une s < 9 188 ena | Spee. ot = oe 46 587 
ha a as ks aed wp . 043 | Surp. since Dec. 31 1922- 837.4 

Deferred charges....... 188'801|; a 
ee | ——— 

20 $22:910,046! Total............... $22,910,045 


x No par value; authorized, 1,000,000 shares; issued, 636,332 shares. 
Note.—Dividend on Preferred stock for 1923 was declared payable Jan 
15 1924 in Common stock to the am >t. of 67,281 shares.—V. 118, p. 207. 


Commercial Solvents Co:;).- -Balance S eet Dec. 31.— 





Assets— 1923 1922. abilities— 1923. 1922. 
Land ,bldgs. equip. 8% cum. Pfd.stk_$1,000,000 ______ 
&c. (less depr.) .$2,102,450 $1,308,083 | Com. stock equity.x1,377,626 1,728,367 
Goodwill & pat’ts_ 1 1} Notes payable__._._ 532,806 75,000 
Contract rights, Accounts payable. 227,798 29,108 
processes, &c__- 140,450 94.382 | Dividends payable 47 624 40 ,000 
ER 208 ,272 182,532] Accrued accounts 52,101 46,101 
Acets. & accep.rec. 107,741 56,399} Purchase money 
Inventories - _ - _ _ - 179,222 98,545| mortgage...... 280,000 -__.... 
. stock subser. 579,414 9 ______- 
Other assets_-___- 21,365 115,019) 
Deferred charges_. 179,037 62.616 | ... fe. $3,517,955 $1,918,576 


x Common stock equity included Class ‘‘A’’ no par value cumulative stock 





(Vor. 118. 





—— 





‘A’ shares 40,000 shares, issued 40,000 shares; Common 
31 1922, $1,728.367. less, net loss for 1923 from opera- 

tions, $59,874; difference between sales price and appreciated book value of 

Plant No. 1, $247,484: dividends paid or declared, 355,652: and miscellane- 

adjustments (net), $12.269; leaving equity of $1,377,626. 

The comparative income account for 1923 and 1922 was published in 

¥. tie... Fee. 


Commonwealth Power Corp.—Listing.— 

The Boston Stock Exchange has authorized for the list temporary certifi- 
cates for 200,000 shares Common capital stock without par value. Com- 
pare also V. 118, p. 669, 555, 315. 


Commonwealth Water Co. (N. J.).—-Bonds Offered. 
P. W. Chapman & Co., New York, are offering, at 93% and int., to 
yield over 6% , an additional block of $300,000 First Mtge. 25-Year 5%% 
Gold Bonds, Series *‘A,’’ due Dec. 1 1947, guaranteed, principal and inter- 
est, by American Water-Works & Electric Co., Inc. 

Company.—Incorp. in 1915 as a combination of 
panies in operation for many years in New Jersey. 
American Water-Works & Electric Co., Inc. 


version of Class 
stock equity Dec 





everal successful com- 
Is a subsidiary of the 
Supplies water to the town- 





ship of South Orange, West Orange, Summit, New Providence, Springfield, 
Miliburn and Irvington, residential communities in New Jersey. Popula- 
tion served is about 65,000. 
Earnings Year Ended Nor. 30 1923. 

Gross revenue cant SER PLA eee $476,851 
Operating expenses, maintenance and taxes_____..------------- 271,892 

Net earnings re eee .----$204,958 
Annual interest on $1,800,000 First Mortgage Bonds requires 99 ,000 


Purpose.—To reimburse the company in part for extenvions and bettcr- 
ments made to the property since Aug. 31 1922.—V. 118, p. 798. 


Connecticut General Life Insur. Co., Hartford, Conn. 

The stockholders will vote March 21 on increasing the authorized capital 
stock from $1,000,000 to $2,000,000, par $100. ‘The stockholders of record 
March 21 will be given the right to subscribe pro rata, at par, on or before 
April 25 to the new stock. Subscriptions will be payable in full in cash on 
or before April 25. 


Consolidated Rendering Co.—Bonds Offered.—Horn- 

blower & Weeks and Paine, Webber & Co. are offering at 
> . . o-~ nvr _ ‘ 

861% and int., to yield about 6.35%, $700,000 1st (Closed) 

Mortgage 5% Sinking Fund gold bonds. Dated July 1 

o U > > d 

1916. Due July 1 1941. 

Data from Letter of George H. Swift, President of the Company. 

Company .—lIts activities, direct and through subsidiaries, include render- 
ing, buying and seiling of hides, calfskins, sheep pelts, wool and furs, wool 
pulling and scouring, manufacturing of gelatine, glue and complete fertil- 
izers. Practically all the merchandise assets of the company are readily 
convertible into cash, as they are of such a nature that they can be sold 
quick y at a very moderate reduction in price. Furthermore, there is a 
wide demand for the company’s products, both in this country and abread. 
Its Pa include 15 well-equipped plants located in as many cities 
in the United States. In addition, company maintains 175 collecting sta- 
tions feeding to the above plants. 

Capitalization— Authorized. Outstanding. 
Ist (Closed) Mtge. Sinking Fund gold bonds_____-$2,.500.,000 $2,200,500 
Preferred stock 8% Cumulative (par $100)_.__--- 3,000,000 3,000,000 
Common stock (par $100) - Koa orew . 5,000,000 4.728,000 

Earnings.—The average annual net earnings, before depreciation, for 
the 10-year period, 1914 to 1923 incl., were substantially in excess of the 
annual interest charge on the total amount of lst Mtge. bonds now out- 
standing, including this issue. For the last fiscal year net earnings after 
depreciation and al! taxes were in excess of 7 times the annual int. charge. 

urpose.—Proceeds from the sale of this issue of bends will be used to 
reimburse the company in part for properties acquired and for other cor- 
porate purposes. 

Management.—Company is controlled and managed by the individual 
Swifts, who own alli the Pref. stock, with the exception of a small amount 





owned by minority stockholders, and 60% of the Common stock.—V. 103, 
Dp. 323. 

Consumers Company.—Annual Report.— 

Calendar Years— 1923. 1922. 
Net income after int., depr., &c., but before Fed. taxes_$840,291 $406,932 


—V. 116, D. 2642. 


Consumers Power Co.—Appropriations and Proposed 
Constructions and Improvements for 1924 —C. W. Tippy, 
Vice-Pres. & Gen. Mgr., says: 

The company feels that in spending $15,000,000 this year for construction 
work in Michigan, it is making just another of its big annual investments 
in service. 

Michigan is growing fast and its industrial expansion is so rapid that 
sometimes we find it a problem to keep ahead of the demand for power. 
Naturally a good portion of the $15,000.000 we will spend in Michigan 
this year will go toward increasing our power resources both in the shape 
of added steam and water power and in transformer and transmission 
line improvements to help handle the steadily increasing load. 

Included in this appropriation are provisions for the completion of the 
new 10,600 h.p. hydro-electric plant on the Au Sable River and for the 

reliminary work on the county-line dam near Cadillac on the Manistee 
River. The County Line development will be the company’s second 
largest hydro-electric plant. The 1924 appropriations for construction 
also include provisions for the completion of the Saginaw River steam 
plant which will have an initial capacity of 53,300 h.p., but is designed 
with the expectation of increasing this to 133,000 h.p. in the near future. 
Another addition to our steam power resources is the new 26,600 h.p. 
turbo-generator unit at the Elm St. plant in Battle Creek. 

Completion of the Fulton St. combination steam heating and turbo- 
electric plant in Grand Rapids is provided for in this year’s estimates. 
This is a modern steam heating installation with high pressure boilers 
which feed into bleeder type turbo-generators. Steam at 100 Ibs. for 
the high-pressure heating system is taken out at one point and the turbines 
exhaust at a pressure of some 5 lbs. to the square inch, which is adequate 
for the low-pressure heating mains. In making this steam, electricity 
may be said to be a by-product and we get 7,333 h.p. from the two units, 
using the steam generated for heating purposes primarily. 

We plan to build in Michigan about 150 miles of transmission lines 
during 1924. One item of $750,000 is for transmission lines to connect 
our super-power system with the water power plants of the Wolverine 
Power Co. which is developing the resources of the Tittabawassee River 
and all of whose — we take under contract. Another transmission 
line will be built from the Wolverine Power Co. developments to Alma, 
the distributing point for the central district of the Consumers Power Co., 
and formerly the Central Michigan Power Co. Another transmission 
line will extend southward from Battle Creek to tie in the new southern 
district of the company of which the nucleus was the old United Electric 
Co. recently surennaed by the Consumers Power Co. as the beginning of 
a comprehensive development of the district lying south of Kalamw’so 
and Battle Creek. , 

Two new gas plants will be completed this year as part of the Consumers’ 
constructive program. The Saginaw River gas plant is located adjacent 
to the new Saginaw River steam plant, about equally distant from Saginaw 
and Bay City. It is nearly completed and will serve both Bay City and 
Saginaw through high-pressure mains. The present generating stations 
in Bay a and Saginaw will not be operated after the new units are 
in service, but the present holders in both cities will continue and much 
of the plants used as distribution centres. This plant will cost upwards 
of $1,000,000 and will be one of the few plants of its size built new from 
the — up. ' 

The other gas plant will supplant the present generating owe at 
Manistee and work will begin as soon as the weather permits. he place 
call for a rush job to be finished before snow flies in the fall. 

The company closed 1923 with 180,795 electric and 69,262 gas customers. 
During the year just past, the company repeatedly exceeded all past 
records for peak loads on the system even the high points of the trying 
days of the war. The peak for 1923 was nearly 200.000 h.p. In 1923 
the company generated 541,803,447 kilowatt hours of electrical ene 





quidation value $50 per share), authorized and issued, 40,000 shares: 
ass ‘‘B’’ no par value stock, authorized 80,000 shares, less held for con- 





rgy. 
In addition the company purchased on favorable terms 32,228,025 kilowat, 
hours of electricity for resale to its customers. Of this, 288 836,035 
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kilowatt hours was from water power. It has been conservatively esti- 
mated that this energy from the water power resources developed by the 
company conserved for other essential needs ne less than 500,000 tons of coal. 

Some $2,500,000 of the $15.000,000 will be devoted to improvements 
and extensions of the distribution system. Many of the communities 
the company serves will be copmletely revamped as to represent almost a 
rebuilding operation.—V. 118, p. 555. 


Continental Gas & Electric Corp.— Transfer Agent, &c. 
The Central Union Trust Co. of New York has been appointed Transfer | 
Agent for 350.000 shares of Common stock, no par value, 200,000 shares 
of Prior Preference stock and 200,000 shares Particip. Pref. stock, par $100. 


The Guaranty Trust Co. of N. Y has been appointed registrar. See also | 
V. 118, p. 798. 


Crane Co., Chicago.—Common Dividend Increased.— 

The directors have declared a quarterly dividend of 14% on the Common 
stock and regular quarterly dividend of 134 % on the Preferred stock, both 
Payable March 15 to holders of record March 1. The previous rate on 
the Common stock was 4% per annum (1% quarterly).—V. 118, p. 798. 


Davis-Daly Copper Co.—Sale to Anaconda Copper Min- 
ing Co. Approved .— 
e stockholders on Feb. 20 voted to sell all the 
the Anaconda Copper Mining Co. for $3,000,000. 
V. 118, p. 557, 436. 


Davison Chemical Co.—‘Silica Gel Option Ezercised.— 

The underwriters who guaranteed the sale at $25 a share of 109,350 shares 
of Silica Gel Corp. stock and who in lieu of other compensation were given 
an ousen to purchase at the same price at any time within 30 days after 
Feb. 8, 30,600 shares of stock, have notified the company that they will ex- 
po the option without waiting for the full period. See V. 118, p. 315. 

It is announced that all of the 15-Year Sinking Fund 8° 
remaining outstanding on Aug. 1 wil! be called for redemption on that 
In the meantime, the Safe De posit & Trust Co., trustee, of Baltimore, Md., 
will buy all debentures that are offered at the redemption price, 106 and int. 
The redemption of these debentures will leave the « paenpeny with a funded 
debt of only $774.000, consisting of that amount of Davison Sulphur & 
Phosphate Ist 6s. maturing on March 1 1927. and ie by a mortgage 
on the Cuban and Florida properties. See also V. 118, p. 315, 557, 791. 


Denver Dry Goods Co.—New he a 


roperty and assets to 
‘or further details see 


date. 


See Scruggs-Vandervoort-Barney Dry Goods Co. below.—V. 117, p. 2115. 

Donner Steel Co., Inc.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
*Profit from operations. $2,.251.083 loss$227 ‘670loss$1064 743 $2,294,873 
Depreciation are ision _ 406.000 415,589 55,682 775,380 
Interest charges_ ‘ 729,436 662,708 902 893 136,450 
Reserve for taxes -. " pe ace 5 ae es 175,000 
1st Pref. 8% divide nds- ae 240,000 
Pref. Ser. ‘“‘A”’ 7% divs. apt mas 70,000 

Net profit_ Pe $1.115,647d ifS1, 305 5, 967 df$2, 223, 318 $898 04: 3 


* After deducting expenses incident to operations, including those for 
ordinary repairs and maintenance, also in 1922, 1921 and 1920 interest on 
bonds of subsidiary companies and in 1921 after deducting idle plant ex- 
penses.—V. 117, p. 1891 


Dorris Motor Car Co., St. Louis.— Dissolution .— 


A St. Louis dispatch states that the Circuit Court at St. Louis has 
ordered the dissolution of the company.—V. 118, p. 89. 


(E. I.) du Pont de Nemours & Co.—New Director .— 
Leonard A. Yerkes, President of the du Pont Fiber Silk Co. and the du 
Pont Cellophane Co., has been elected a director to succeed the late J. A. 
Haskell.—V. 118, p. 670, 659. 


Eastern New Jersey Power Co.—Control.— 
See Utilities Power & Light Corp. below and V. 118, p. 798.316. 


Edison Electric Illuminating Co. of Brockton.— 

The stockholders will vote March 4 on increasing the authorized capital 

stock by 6,450 shares (par $100) to be offered to stockholders at $165 
r share. The issuance of this stock has been approved by the Mass. 
ept. of Public Utilities. The proceeds will be used to acquire stock 

of the Montaup Co.—V. 117, p. 1891. 


Edmunds & Jones Corp.—Fztra Dividend.— 

An extra dividend of 50 cents a share has been declared on the Common 
stock, in addition to the regular quarterly dividend of 50 cents, both payable 
April 1 to holders of record March 20. Like amounts were paid on the 
Common stock on July 1, Oct. 1 and Jan. 1 last.—V. 118, p. 798, 557. 


Emerson-Brantingham Co.—Annual Report.— 

The company reports a deficit of $2,381,779 after interest, depreciation. 
&c., charges for the year ended Dec. : 
$2,445,785 in 1922.—V. 118, p. 799. 


Federal Motor Truck Co.— An nual Report- —Directors.— 





reed Years— 923 1922. 192 
ES a ee $7,496,824 $4,810,587 $3,268,000 
Ne; profit before Federal taxes- ----- 1,102,130 403 ,065 176,800 


Surplus for year 796,208 168 657 
During the year the company paid cash dividends amounting to 10% 
on the $2,000,000 capital stock outstanding. The stock is now on a 
12% annual basis. 
t the annual meetin held last week, the retiring directors were re-elected 
with the exception of W. C. Rowley.—V. 117, p. 1998. 


Federal Telegraph Co. (of Calif.).—Control of Stock.— 

Rudolph Spreckels, President of the United Bank & Trust Co. of San 
Francisco, recently acquired control of upward of 100.000 shares of stock 
of the Federal company, which has authorized $3,000,000 capital stock, 
par $10.—V. 118, p. 89. 


Florida Public Service Co.—New Company.— 

The Guaranty Trust Co. of New York has been appointed Transfer Agent 
for 50,000 shares of Preferred stock, par $100, and 20,000 shares of Common 
stock of no par value. 

W.S. Barstow & Co. Inc., New York, have organized the above company 
which has taken over the properties of the Orlando Public Service Co., 
the Orlando Gas Co., the Florida Ice & Power Co., the Deland Electric 
Light & Power & Ice Co. and the Eustis Light & Water Co. 

The new company supplies electric light and power m twenty-one com- 
munities in Central Florida, including De Land, Eustis, Travers, Winter 
Park, Davenport, Haines City, Dundee, Lake Wales, Mt. Dora, Frost proof 
and Avon Park. ' It also supplies gas and ice in Orlando, water in Eustis, 
ice in De Land, Lake Wales and Avon Park, and water and ice in other of 
these communities. The company’s principal business is that of supplying 
electric light and power, the communities served comprising a system extend- 
mg seme 120 miles from De Land to Avon Park. 

e majority of the Common stock of the Florida Public Service Co. 
will be controlled by the General Gas & Electric Corp. 


Foundation Co.— 


The directors have authorized the issuance of 5,000 shares of Cumul. 
pesperes stock. no par value, bearing dividends of $7 per share, previously 
authorized. 





The stockholders wil! be given the right to subscribe on or before March 12 | 


to the stock at $95 per share on the basis of 1-10 share of new stock for 
each share of Preferred or Common stock now held. 


Earnings for Calendar Years. 
{Includes Foundation Co., Ltd.; Construction Equipment Co., Ltd., 








and Foundation Co. of Canada, Ltd.] 
1923. 1922. 1921. 1920. 

Profit on contracts ----- $1,155,865 $931,251 $1,377,810 $1,629,653 
Other income - -- ------- 202 ,604 144,972 81,831 90,316 

Gross income_____--- $1,358,469 $1,076,223 $1,459,641 $1,719,969 
Bxpenses, &c_.-..-.--- $865,171 $844,401 $1,022,866 $1,378,164 
=e eee 297,115 197,720 191,326 221,864 

A ee $196,183 $34,102 $245,449 $119,941 
—v. Pie , p. 1998. 


| 
| 
| 
| 
| 


debentures | 








31 1923, compared with a deficit of | 








(H. H.) Franklin Mfg. Co.—Earnings.— 


oon is rumored that earnings for the calendar year 1923 were around $700 
, after charges and Preferred dividends.—V. 117, p. 898. 


pre Gas & Electric Corp.—New Subsidiary.— 
See Florida Public Service Co. above and also V. 118, p. 670. 


General Motors Corp.—WNegotiating Contract.— 
See Standard Oil Co. (N. J.) below.—V. 118, p. 799. 


Golden State Orchards.—Bonds Offered.—Stephens & 
Co. and Wm: Rf. Staats & Co., San Francisco, are offering 
at 100 and int. $240,000 Ist (Closed) Mtge. 7% Serial Gold 
bonds. A circular shows: 

Dated Jan. 15 1924, due Jan. 15 1927-1936, inclusive. Exempt from 
California personal property tax. Int. payable J. & J. without deduction 
for normal Fede ral income tax up to 2% at office of the Wells het og & 
Union Trust Co. San Francisco, trustee. Denom. $1,000 c*. Callable 
on any int. date upon 30 days’ notice at 102 and int. 

Properiy.—Corporation owns 1,435 acres of rich agricultural lands in 
the heart of the Sacramento Valley in the northeastern part of Glenn 
County, Calif. The property consists of 528 acres of fruit trees mostly 
10 years old, 56 acres of alfalfa, 375 acres of cleared bottom land, 276 acres 
of timber and pasture land and 200 acres of wash land along Stoney Creek 
and the Sacramento River. The crops are well diversified and include 
prunes, peac ‘hes, apricots, pears, figs, olives, walnuts and alfalfa. Of the 

}28 acres of orchard lands, 413 acres of fruit trees are now 10 years old and 
just coming into full production. The remaining 115 acres are well ad- 
vanced and in splendid condition. 

Income.—Returns from the 1923 crop, while incomplete, indicate gross 
income of $90,000 and net income of approximately $45,000, equivalent 
to over 2.6 times maximum annual! interest charges on this issue. 


Gardner Motor Co.—Annual Report.— 
Calendar Years— 

Net profit after all charges 
—V. 117, p. 2895. 


Gold Dust Corp.—Depositary for Common Stock.— 


The New York Trust Wo. has been appointed de ,ositary for Common 


1923. 1922. 
$132,407 loss$113,000 loss$931 956 


stock under the voting trust agreement of Jan. 28.- . 118, p. 671, 437. 
Great Lakes Dredge & Dock Co.—Balance Shect Dec. 31. 
Assels— 1923. 1922. | Liabilities — 1923. 1922. 

Plant, tools, equip., | Capital stock. ____$6,901,500 $6,901,500 
, | Rae ae $4,006 ,482 $5,267,358 | Accounts payable. 168,720 142'700 

Investment securs. 120,889 121,175) Subsidiary co- --__-_ | _ ea. 

U.S. securities__. 1,826,018 a4 456 | Accrued wages-__- 57.892 48,077 

Cashin banks, &c. 823,599 749,166 | Reserve for Fed'l, 

Notes rec. & accr. &¢c.,taxes__._.. 297,344 143,309 
interest______- 2 15,041 16, 585| Surplus Rs _ 1,484,861 1,703,463 

Acc’ts receivable__ 1,523,810 1,028, 244 | 

DET OG..c16  sienéee 1,889 

Materials on han d 180,236 199886 

Other curr. assets. 360,553 581,042 —-— —_——-— 

Deferred assets __- 56,712 55,247; Tot. (each side). $8, 913, 342 2 $8,939,049 


—V. 118, p. 316. 
Great Lakes SS. Co. (of Me.).—Ezchange of Stock, &c.— 


The stock of this company (which was incorporated in Maine), con- 
sisting of 60,000 shares, par $100, is now being deposited with the Guaranty 
Trust Co., Jersey City, N. J., which, in exchange, will deliver to the 
owners 120,000 shares” ‘no par value, of the Great Lakes Steamship Co.. 
Inc., of Del. Pres. H. 8. Wilkinson is urging stockholders to make their 
deposits promptly, as it is essential the plan for re-incorporation and re- 
——— of the company be put ee before the opening of the 

1924 season on the Lakes.—V. 118, p. 316 


Gulf States Steel Co.—Common Dividend Increased— 
Dividends on 1st & 2d Pref. Stocks Declared for Full Year 1924. 


The directors have declared a quarterly dividend of 14% on the Common 
stock, payable April 1 to holders of record Mar. 15. This compares with 
quarterly dividends of 1% paid from April 1923 to Jan. 1924, inclusive. 

The directors also declared for the entire year 1924 dividends on the ist 
and 2d Preferred stocks at the rates of 7% per ann. and 6% per ann., re- 
spectively. The Preferred dividends are Pe able April 1, July 1, Oct. 1 
1924, and Jan. 2 1925, to holders of recorc ar. 15, June, 14, Sept. 15 and 
Dec. 15 1924, respectively.—V. 118, p. 437. 


Hartford City Gas Light Co.—Larnings.— 


Summary of Operations of the Company for Years 1923 and 1922. 





92° 922 > 
Gas made (feet) . oe 1,46 PS, 000 1,296,1 20 ,000 
Gas sold and used (feet)___.____- i 1.349.647 .200 1,162,035,300 
Gross income - B $1,617 096 $1,412,156 
Total expenditures _ ‘ ‘1,302,413 1,108,329 
Earnings _- Bremer $314, 683 $303 827 


Dividends paid 
Appliances sold_-__-_-_-- 
Unaccounted for gas____- 
—V. 118, p. 672, 90. 


Hazeltine Corporation. —Officers —Directors.— 

The following officers have been elected: W. T. C. Carpenter, of Coigate, 
Hoyt & Co., Chairman of the Board; R. T. Pierson, of the ae 
Carlson Co. ” President; R. E. McConnell, of Foster, McConnell & Co., 
Vice-President: Paul Armitage, of Douglas, Armitage & McCann, Secre- 


$200. 000 $200 ,000 
2,909 3,284 
a 7.64% 10.31% 








tary; and Frederick S. Gordon, of Colgate, Hoyt & Co.,.Treasurer. To- 
gether with the above, the board of directors include: L. A. Hazeltine, 
W.H. Taylor. Jr., H. 8. Mudd, Il. P. Rodman and W. C. Russ. See also 
V. 118, p. 8 

Hamilton Woolen Co.—Balance Sheet Nov. 30.— 

Assets— 1923. 1922. Liabilities— 1923. 1922. 
ee $3,190,891 $2,845,288 | Capita Istock_____ $2,585,000 $2,350,000 
Mat’ls & supplies. 2,402,258 ,857 ,012| Notes & accts. pay. 1,675,524 1,788,920 
Cash & accts. rec. 1,319,577 1,822,618) Div. pay. Jan. 10- 38,775 ,500 
Prepaid items__-_ 86,922 54,472 - for deprec__ 629,767 499 ,767 

Res. for taxes____ 110,000 96,778 

Ea OT aa ay $6. ,999,648 $6,579, 390|8 i ae eee 1,960,581 1,773,425 

omy. » Pp. 2439 


Hartford Electric Light Co.—New President, &c.— 

Vice-President Samuel Ferguson has been elected President, succeeding 
Samuel G. Dunham, who has been elected Chairman. Other officers 
follow: D. Newton Barney and T. H. Soren, Vice-Presidents; John E 
Lynch, Secretary & Treasurer. 

Total sales of electric current for the year 1923 amounted to approxi- 
mately $4,718,000. Profits for the year, after dividends, but before 
replacement reserve, totaled about $675,800.—V. 117, p. 2896. 


Hill Mfg. Co., Lewiston, Me.— Stock Increased.— 

The stockholders on Feb. 18 increased the outheriand capital pom 
from_ $1,500,000 to $2,000,000. The new stock, it is propaasd. will be 
distributed as a 33 1-3% stock dividend. See also V. 118, p. 


Hood Rubber Co., Watertown, Mass.—Pre enSik.. Incr. 
The stockholders on Feb. 18 increased the capital stoc 'b the issue 
of 16,000 shares of new Preferred stock. The Preferred stockholders of 


record Feb. 18 are given the right to subscribe on or before March 1 for 
the new stock at $100 a share, in the proportion of one new share for each 
three shares of Preferred stock held. Subscriptions must be paid for 
in full on or before March 1 at the State Street Trust Co., 33 State St., 
Boston, Mass.—V. 118, p. 800.’ 


Household Products, Inc.—Report Year end. Dec. 3123. 
Profit 


Pe ee a ee ee Te ee ee ee $2 630,355 
Deduct—Est. Fed. taxes, $311,635; dividends, $1,125,000; total. 1 ‘436,635 
es a eye ee ee ee ee $1,193.720 

| Profit and loss surplus. - ---.--..--.-------2-----cee- eee nee $959 ,027 


—V.117, p. 1353, 1241. 
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Hollinger Consolidated Gold Mines, Ltd.—Ann. Report. 


Calendar Years— 1923. 1922. 1921. 
DE coo wine amend ee $10,446,412 $12,274.114 $10,031,050 
Other revenue 567 .790 550,493 283 464 

Total income $11,014,202 $12.824.608 $10,314,515 
Operating charges 6,639,715 6.346.004 5,222,855 
Taxes 451.621 518,223 420 S89 
Depreciation, &c 979,829 813.680 643 842 
Dividends 3,198,000 3,198,000 3.198 000 
Surplus def.$254.964 $1.948.690 $828 927 
—V. 117, p. 2219. 


Hudson Motor Car Co.—Production.— 
The company, in January last, produced 10,600 Hudson and Essex cars 
Compare V. 118, p. 316, 199. 


Hydraulic Steel Co.— Sales— Earnings, etc. 

Net sales in January were $476,766. Operating profit after expenses 
was $35,818; other income, $1,334, making a total income of $37,152. 

The balance sheet as of Jan. 31 1924 shows total assets of $8,763,682; cash, 
$212.65. and a profit and loss deficit of $3,421,081 

General J. A. Drain of Washington has been made Chairman of the 
Preferred stockholders’ committee (see also V. 117. p. 2440) fe 3 
p. 317, 209. 


Imperial Tobacco Co. (of Great Britain & Ireland).— 





Ann. Rept., Oct. 31 Yrs. 1922-23. 1921-22. 1920-21. 1919-20. 
Net after deprec., &c €7 476,474 7,199,077 6,927,641 6,659,791 
Pensions 200.000 200,000 100.000 200 000 
To general reserves 479.039 2925, 477 500 .000 1.000 ,000 
Amt. acct. freehold bldgs 500 000 5D0 000 ‘ 
Dividends on 

Pref.‘A’'shares(5 % %) 272,759 272,759 272,758 272,759 

Pref. *‘B’’ shares (6%) 315,628 315,628 315,628 315,628 

Pref. ‘C"’ shares (10%) 263 822 263 822 263 822 263 822 

Ordinary shares ... 5,992.709 5 056.348 3,932.715 3.932.473 

Ord. divs.—Regular (15%) (15%) (15%) (15%) 

eee ; (5%) (7%% (2%%) (2%%) 
Bonus to customers__ x x 352,908 338 ,097 
Total___-_ - 7.523,918 6,834,234 6,237 $34 6,322,779 


ins 3 778 
Surplus for year_- def 47.444 364,843 689.807 337 .012 
x Bonus to customers deducted before showing profit.—V. 118, p. 438. 


Indiana Pipe Line Co.— Report for Year ending Dec. 31.— 
9: 92: 


1923. 1922. 1921. 1920. 
Net income : $965,944 $1.532,856 $1,163,550 $958,301 
Dividends - x(16 % )800,000 (60)3000,000 (16)800,000 (16)800,000 


Balance, surplus_- $165,9440f$1,467,144 $363,550 $158,301 
x Paid out ef earnings accumulated since March 1 1913. 
Balance Sheet December 31. 


Assets— 1923. 1922. 1921. 
Pipe line plant__ $5,097,255 $5,088,422 $5,381,37: 
Materials and supplies-_ ea 110,592 125,737 131,547 
Cash other investments & accts. rec'le 4,982,731 4,867,295 6,253,402 

= ented $10,190,577 $10,081,454 $11,766,321 

Liabilities— 

Capital stock Pe a ee $5,000,000 $5,000,000 $5,000,000 
Accounts payable, incl. reserve for 

taxes, fire insurance, annuities, &c_ 1,040,710 1,159,690 1,108,299 
Reserve account for accrued deprec’n 2,278,068 2,165,910 2,275,023 
Peers ONG Me... . -ancu- RAR Ya Se 1,871,799 1,755,854 3,382,999 





a 
—V. 118, p. 800. 


International Silver Co.— Accumulated Pref. Dividend.— 

The directors have declared a dividend of 4 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1% % on the 
Preferred stock, both payable April 1 to holders of record March 15. Like 
amounts were paid in April, July, Oct. and Jan. last.—-V. 118, p. 438, 91. 


_._..-.. $10,190,577 $10,081,454 $11,766,321 


Intertype Corporation.— Annual Report.— 

Calendar Years 923. 922. 1921. 1920. 
Protits... .. . wag _..$1,317,383 $1,318,497 $600,745 $744,919 
Depreciation _ _ _ —_ 209,192 213,291 203,891 172,637 
Taxes, including Federal 142,000 161,000 90,000 170,000 
First Pref. dividends (8%) 85,152 83,134 83,107 85,564 
Second Pref. divs. (6%) 1,370 34,750 60,000 60,000 
Common dividends 154,885 88,817 20,125 
First rref. stock retire- 

ment appropriation 30,000 30.000 30,000 30,000 


$133.747  $206.594 


Balance, surplus 83 $707 .505 § 
on the common stock 


$6947 
The company in 1922 paid a stock dividend of 10% 
amounting to 2,844 shares.—V. 117, p. 2777. 


Island Creek Coal Co.—Production.— 
The company, in January, produced approximately 340,000 tons of coal 


a2 Sperease of about 29,000 tons over the previous month.—V. 117, p 


Kanes Falls Electric Co.—Sale A pproved.— 

The New York P. 8. Commission has authorized the company to transfer 
its franchises and system in Granville Township, N. Y., to the Adirondack 
Power & Light Corp.—V. 117, p. 2896. 


Kaufman Department Stores, Inc.— New President, &c. 
_ Edgar J. Kaufmann succeeds Samuel Mundheim as President. Harrison 
Nesbit and J. Stadfield have been elected directors.—V. 118, p. 673 


Klots Throwing Co.—Reorganization Plan.— 

A plan for the readjustment of the debt and capitalization of the company 
has been declared operative. The American Exchange National Bank has 
been appointed depository for the company’s Collateral 8° gold notes. 4% 
2-Year Secured notes and 5-Year 7% Income notes, to oe exchanged for 
First & Coll. Trust Gold Mtge. 7% bonds and Prior Preference stocks, 
Series ‘‘A’’ and Series ‘‘B.’’ Further details will be given another week. 
—V. 115. p. 2801. 


Knox Hat Co., Inc., Brooklyn, N. Y.—To Pay Off 
Accumulations in Prior Preference Stock.— 
The stockholders on Feb. 15 voted to create an issue of $1,500,000 7% 
Cumul. Prior Preference stock, par $100. This stock will be offered to the 
resent holders of the Ist Preferred stock in exchange for their holdings 
n the ratio of 143.925 shares of new stock for each 100 shares of Ist Pref. 
stock owned. This would wipe out all dividends accumulated on the 
$1,000,000 Ist Preferred issue.—V. 118, p. 673. 


Lafayette Motors Corp., Milwaukee.—Sale of Plant.— 

The company’s Mars Hill plant in Indianapolis is reported to have been 
sold to the International Printing Co. of Indianapolis for a consideration 
said to be in excess of $150,000.—V. 115, p. 652. 


Lake Torpedo Boat Co.—Balance Sheet Dec. 31.— 

Assets— . 1923. 1922. Liabilities — 1923. 
Land, buildings, Capital, surp. 

equipm’t, &c__x$1,315,731 $1,313,933 | 


e 1922. 
undiy. profits. y$5,271,255 $6,230,936 





Inv., pats., &e___ 3,740,460 3,740,460) Accts. payable, &c 10,260 10,349 

Cash, Lib. bds.,&c 214.448 310,728 | U.S. Govt. special 

Accts. & notes ree 320,382 779,974| rentals ______ 159,690 159,690 

Inventories 10,877 264,855 | Govt. advances e 350,000 

Deferred charges 330,331 341,024) Res. for deprec_- weeeee ~ Socuc. 
Total__ . -$5.932,229 $6,750,975 Total. . -$5,932,229 $6,750,975 


x This amount represents the first cost of these assets and not their 
present sales or salvage values. y According to latest accounts available 
the company had $2,199,000 Common stock, $628,920 Ist Pref. and 




















































Liberty Oil Co.— Decision on Financing the Company.— 
The New York “‘Tribune” of Feb. 17 states (in part): 

‘In a decision handed down Feb. 16 by John M. Kellogg, formerly pre- 
siding Justice of the Appellate Division, sitting as referee at Saratoga 
Springs, N. Y., A. B. Leach & Co., Inc., 62 Cedar St., New York, were 
found guilty of fraud in connection with the sale of notes of the company, 
now defunct. The action, brought against the investment house by the 
Saratoga National Bank to recover $10,000 invested in the notes of the oil 
company . is said to be the first of a series of actions pending, involving 
hundreds of thousands of dollars. A.B. Leach, President of the invest- 
ment firm, and Wilfred E. Fulcher, Vice-President, named individually, 
were adjudged guilty of fraud. 

“Mr. Leach confirmed the report of the decision but deprecated it as 
‘merely the findings of the master appointed by the Court to hear the 
oommeny and siid that of course his firm immediately would appeal the 

ecision. 

‘The action grows out of the activities of A. B. Leach & Co. in marketing 
the notes of the oil company, which it is alleged to have sponsored. Ac- 
cording to Harold H. Corbin, of the firm of Butler, Kilmer & Corbin, of 
Saratoga Springs, attorneys of record in the action, the fraud charges are 
based on claims made by the investment house in a prospectus describing 
the merits of the notes as an investment. 

“The Liberty Oil Co., Mr. Corbin says. was organized by A. B. Leach 
& Co. in 1916 to take over and develop oil leases in the Kansas produc ng 
fields. These leases had been acquired at a cost of $395.000, and wit 
these as a basis the company was formed and capitalized for $6,000,000. 
‘The leases acquired by A. B. Leach & Co. for $395,000 were turned over 
to the company and at once mortgaged for $500,000, it is alleged, and notes 
secured by the mortgage were then issued and marketed by the investment 
house to its clients. These notes were known as Series ‘A.’ 

“The company subsequently bought four new properties, it is claimed, 
mortgaged these in each instance for more than the purchase price and made 
them the basis of new series of notes known as ‘B,’ ‘C,’ ‘D’ and ‘E.’ These 
notes were for a five-year period and were to bear interest at 7%. ‘The 
purchase of the properties on which the ‘B’ series was based was made, 
according to Mr. Corbin, in March 1919, at a time when the company 
was insolvent. 
“On the strength of representations contained in a prospectus sent out to 
its clients by the company the Saratoga National Bank bought ten of the 
‘E’ series notes, paying par, $1,000 each. When a veluntary petition of 
bankruptcy was fried in Dec. 1922 an investigation was at once begun by 
the bank and as a result of the revelations charges of fraud were filed. 
‘Referee Kellogg in his decision held that the claims made for the oil com- 
pany in the prospectus were false and fraudulent in six important points.’ 
—V. 103, p. 242; V. 115, p. 2801. 


Lit Brothers, Phila.—-New Officers.— 


David J. Lit and Mrs. Etta W. Masthbaum have been elected additional 
Vice-Presidents.—V. 116, p. 1058. 


Lockwood, Greene & Co., Inc.—— New Directors.— 
Henry W. Howe of Lawrence & Co. and Francis L. Higginson Jr., of 
Lee, Higginson & Co.. have been elected directors.—V. 117. p. 1670. 


Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31. 





1923. 1922. 1923. 1922. 

Assets = Liabtlittes— $ $ 
Firtures & equip. _al1,022,600 1,088,261) Ist Pref. stock 42,385,000 2,385,000 
Good-will - 3,000,000 %3,000,000| *2d Pref. stock._- 1,895,100 1,895,100 
See 989,594 435,816| Common stock__.d2,998,000 2,998,000 
Acc’ts receivable.b2,422,475 2,413,287! Trade creditors... 896,275 882,568 
Notes receivable _ _ 11,962 15,560; Customers cred., 
Due from affiliated ee 81,700 

foreign cos__--_- 5,278 12,866 | Acer’d exp. & Fed. 
Inventories_____--c2,802,502 2,988,799! taxreserve..... 539,614 526,794 
Deferred charges 64,241  105,183| 2d Pref. div., pay- 
Inv.&ins.dep.(net) 21,529 22,372! able Feb. 1 37,902 pil 
Loans to affil. cos 82,900 87,168 Surplus- 1,589,491 1,420,066 

cores: | mi vtetaee eh cite ee Pe 
Total - 10,423,083 10,169,312' Total 10,423,083 10,169,312 


a Fixtures and equipment, $2,040.454, less reserve, $1,017,854. b Ac” 
counts receivable, $2,504.046, Jess reserve for doubtful accounts, $81,571- 
c Inventories of merchandise (after deducting $156,214 in 1923 and $173 ,067 
in 1922 for unearned discounts. First Preferred stock, $.,500,000. less 
in treasury, $115,000: Common stock, $3,000,000, less treasury stock, 
$2,000. * At Dec. 31 1922 cumulative dividends on 2d Preferred stock 
had been paid only to May 1914. At Dec. 31 1923 such dividends had been 
paid (including 2% declared Dec. 17 1923 and pazase Feb. 1 1924, as shown 
on this balance sheet) to Feb. 1919. At both dates cumulative dividends 
on Ist Pref. stock had been paid in full.—V. 118, p. 438. 


(P.) Lorillard Co.—New Certificates—Balance Sheet.— 
The directors have authorized the New York Trust Co., transfer agents, 
to issue on and after March 1 four shares of new Common stock, par $25, 
in exchange for each share of old Common stock, par $100, now outstanding. 
Balance Sheet Dec. 31. 








1923. 1922. 1923. 1922. 
Assets $s $s Liabilities— $ ~ 
Real estate, mach. | pref stk.,7% cum 11,307,600 11,307,6' 
and fixtures____ 9,041,039 8,890,887|Common stock_-_-30,305,100 30,305, 
Leaf tobacco, man Com.stk .div scrip - 1,320 
ufactured stock 17% gold bonds... 9,912,500 9,998, 
and oper. supp.40,275,061 40,499,019 | 5% gold bonds_-_ 10,617,450 10,617, 
Stock in other cos. 2,182,500 2,147,500 Pref. divs. Jan. 2- 197 ,883 
Tr.-marks, brands, | Com. divs.Jan.2. 909,156 909 ,153) 
Se ..---21,147,927 21,147,927| Acer.int.onbonds 394,665 36 
Cash - - ____. 4,922,186 4,099,507| Reserve funds_._. 2,344,506 %3,276,06 
Accounts and bills Acc’ts & bills pay_ 3,446,184 2,824,632) 
receivable 6,698,552 7,722,006| Profit and loss____ 14,830,902 14,673,330 
Total -- - 84,267 ,267 84,506,847 | Total _- . .84,267 267 84,506 ,84 


For income account for calendar year 1923 see V. 118, p. 801. 








McCall Corporation.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 
NS ae ____..._. $7,912,267 $6.895,159 $5,905,782 
Operating expenses and depreciation. 7,900,061 5.792,145 5,001,200 

Net earnings. -._...---- _...--- $912,206 $1.103.014 $904 582 
Ss Sai ce cu nka ae ee 54,196 63,291 20,488 

Total income___-_- ei $966,402 $1,166,305 $925,070 
Reserves for taxes, &c_.__--.---.-- 215,975 255,033 359,016 
Ist Preferred dividends _________*(14%)168,868 (34%)42,217  ----- 





Balance, surplus_-_-_----_-- _ $581,559 $869,055 
* Includes 7% account accruals.—V. 117, p. 2778. 


McCrory Stores Corp.— Sales.— 
Sales for the week ended Feb. 16 last amounted to $406,943, as compared 
with $314,321 in the corresponding week in 1923.—V. 118, p. 802, 674. 


Mackay Companies.—Annual Report.— 


$566 054 


Year end. 11 Mos.end. —-Years ended Feb. 1 

Period— Dec. 31 ’23. Dec. 31°22. 1921-22. 1920-21. 
Receipts _ - - _- __. $4,898,564 a$8,623,181 $4,309,253 $4,868,988 
Oper. exp., Fed. tax., &c. 292,489 164.272 82,771 535 
xPref. divs. (4%)_----- 1,699,874 1,714,933 1,697 517 1,747.5 
xCommon dividends 2,896,628 6.724.315 2,482,824 2,482,82 

Rate of Common divs. (7%) (16% %) (6%) 

Balance, surplus_-_ $9573 $19,661 $46,141 $103 25: 


a Includes $4,138,040 received from the accumulated reserves of sub 
sidiary companies. 

x ‘The dividends as reported by the compa 1y are not apportionded te th 
different classes of stock, but are stated in a lump sum ($4,596,502 in 1923 
$8 439,248 in 1922, $4,180,341 in 1921 and $4,230,336 in 1920). Knowin 
that the company has been buying in its Preferred shares, we have assume 
that the outstanding Common stock has remained unchanged at $41,380, 
400, and that the sums disbursed as dividends on the Preferred shares we 
the amounts remaining after deducting the 7% in 1923 and 6° en the fu 
amount of Common for the years 1919 to 1921. incl., and 1614 % for 1922 





$1,200,000 7% 2d Pref. stock.—V. 118, p. 438. 





If this method be correct, the average amount of Preferred stock outstand 





Pus. 23 1924.] 





ing in 1923 was $41,496, 300, and the total amaunt retired : to date ghout 
38,503,200.—V. 117, p. 2778 
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Balance Sheet December 31. 











1923. 1922. 1923. 1922. 
_ Assets— $s $ Liabiltiies— $s ~ 
Mammoth Oil Co.—Suspends All Drilling. Land & bidgs.,&c_ 2,180,109 2,142,830] Ist preferred stock 1,000,000 1,000,000 
The company, according to a Casper, Wyo., dispatch, a suspended all | Good-will, trade- 2d preferred stock. 1,699,300 1,699,300 
drilling operations on Teapot Dome.—V. 118, p. 802, 210 marks, &c_____ 6,000,000 6,000,000| Common stock-___x6,000,000 6,000,000 
Manufacturers Lt. & Heat Co. >. Affil. , Cos. —Re ort. a to - eesedy rt , pany ot eee eo 288,868 306,765 
alendar Years— 1923. Accts. & notesrec. 925,158  °925.798| ist&2dpref.stk. 94,476 94,476 
yh ge ~ PPS | ss. aoe a1, an 4 423 $10,006. 1: 137 $12,095, 138 Lib. bds.& W.S8.S. 332,079 346,303) Federaltadie sc. d4. 414 330,919 
*Op pure 3 | rf stk. ) 33,900  33,900\Surplus..____.. 
aes aa ERE f "514 450.761 672.981 5; tae me ag 83,900 800) Curytes -- 6,912,048 6,217,343 
= Ref. Co. stock__ 4,809,597 4,410,106| Total (each side). 16,344,695 15,648,803 
Net earnings..____-_- $2. a3. 886 $2,421,855 $1,748,427 $2,509,049 eatee. ow 
Other — preenne 303815 147 315 89'201 89°589 | y . eae a by company and standing in name of F. D. Seward, trustee. 
pam income peeceee- $2,422,701 $2,569,171 $1,837,627 62.508.699 National Enameling & Stamping Co.—Omits Common 
a ee ————< ’ ee ° 
Profit and loss adj______ Dr.371.419 Dr.45,456 Cr.137,525 Dr.37:709 | Dividend—Declares Four Quarterly Divs. on Pref. Stock.— 
Dividends seceséeore (8% 1, 340, ‘000 (10) 2300, ‘000 (8)1, 1840, 000 (8)1, 840, 000 P The directors have agg ~y! ~ noseeueey to pass ma me WP ger 
> or the current quarter n Nov ast a quarterly end o 
Balance, surplus --- - $211,282 $223,715 $135,152 $713,574 i 
Surplus previous year... 10.049'947 9.826.232 9.691.080 8.977.506 paid on the Common stock, while from Nov. 1922 to Aug. 1923, fnel., 





Profit & loss surplus__$10,261,229 $10,049,947 $9,826,232 $9,691,080 
* Operating expense, gas purchased, &c., includes amount set aside as 
reserve for depreciation and depletion .—V. 117, p. apf 


Metals Sales Corp.—T7o Sell Chile Outpu 
See Chile Exploration Co. above.—V. 116, p. 1 ~ 


Mexican Telephone & Telegraph Co.—Plan.— 

The plan of purchase of preferred and common stock having gone into 
effect, Flay yden, Stone & Co. have mailed checks to the stockholders who 
deposited ‘their stock with the firm in accordance with the offer of the 
bankers to pay $4 7” share for the preferred stock and $2 50 per share for 


the common. See V. 118, p. 559. 
To Retire Preferred Slock.— 


Michigan Stampis ng Co. 
The company has call or redemption all of its $2,000, 000 Preferred 








stock on March 1 at 105 and divs.—V. 115, p. 2802. 

Middle States Oil Co.— Settlement .— 

See Southern States Oil Corp. below.—V. 118, p. 560, 210. 

Minneapolis Gas Light Co.—Receivers’ Report.— 

Calendar Y ears— 1923. 1922. 1921. 
Gross income. Aa PI A RR: Sale $3,640,076 $3,355, 332 $3,829,944 
Expenses and taxes_______- 2,691,659 2,599,186 2,724,013 
oe wea ga 174.194 163,286 ioe doe 
peeerent Gharges...............- 349,704 338 ,503 352,853 
a oe ee cam > ketene 9, 000 210. 959 

SI A EEO SIR $424,519 $24 5 357 $388, 012 
—V. 117, p. 1671. 

Missisippi Ri River Power Cc.—Annual Report.— 

Calendar Years— 192: 1922. 1921. 
EEE Pe $3, iT, 582 $2,906,667 $2,742,621 
Operating expenses and taxes______ ‘ 62 761,615 720,118 
Interest and amortization charges - 1,201 946 i. 230,474 1,240,517 

I <a ag $1,052,299 $914,578 $781,986 


—V. 117, p. 560. 


Mohawk Valley Co.—Larnings.— 
Including Rochester Gas & Electric C arnemetion. ] 
Calendar 1923. 1922 1921. 


ears— 920. 
$7 .426.595 $7, 109.848 




















Earnings from o 4 $9,098,200 $8,108, ‘755 
Expenses (incl. rec’n) 5,354,180 4,941,753 4,249,532 4,604 .804 
‘Taxes & uncollectible bills 990,715 870,707 877 878 658 378 
Net income _.......- §2.753, 304 $2,296,295 $2, 299, 9,185 $1,846, oes 
Non-operating revenue- 84,929 106,416 79,064 91,6 393 
Goose seceme ashen iia watt $2,838,233 $2,402,710 $2,378,249 $1 938,359 
educt— 
Interest, rentals, &c_._._. 1,162,773 1,166,060 1,219,903 1,181,452 
Dividends on subsidiary 
stocks not owned - - - - - 274,244 213,747 198,751 
ap (8% 1599: 744 (6%) 34 506, ‘034 _)374,840 epee 
Balance, surplus --- - - $7) 15, 244 $45 56,372 $569,759 $558, 156 


—V.117, p. 2433. 

Montgomery Ward & Co., Chicago. -- Dividends - 

The directors have declared quarterly dividends of $1 75 on the C taen* “a 
and the Preferred stocks, both payable April 1 to holders o f record March 21. 
These dividends cover the first quarter of 1924. On Feb. 18 1924 the 
company paid a quarterly dividend on the Class ‘‘A”’ stock, the first since 
Oct. 11920. Arrearages on the Class “‘A’’ stock amounts to $21 a share. 
—V. 118, p. 547, 560. 


Mctor Wheel Coerp.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 
Net profit_-_-_-_- Z ‘ ..- $1,473,282 $791,769 $599 590 
Federal taxes________-_--- ‘ 181,000 98 635 298 ,250 
Preferred dividends - ba ater ss 160,302 175,182 188,568 
Common dividends________-_- 355,712 355,601 359,868 

Balance, surplus________-_ $776,268 $162, 352 def$247 096 


—V. 117, p. 2550. 


Narragansett Electric Lighting Co.—Larnings. 





1 


Calendar Years— 1923. 1922. 93} 1920. 
K.W.H. generated_---_--359,746,610 277,993,260 299,667 600 207,967 .950 
Total rev. (all sources)__ $6,636,601 5,574,826 $5,049,066 $4,995, 315 
Operating expenses _ - 4,383,314 3503438 3,237 ,058 3,461,959 
Depr., obsolescence, &c_ 496,719 520,917 553.592 473,019 | 
Int., &c., deductions- _ - 160,719 230,806 235,849 116,389 
DEE éetnntacnnoe 1,302,456 1,234,440 984 ,975 918,543 

Balance, surplus----- $293 ,393 $85 ,225 $37 ,593 $25,404 

Condensed Balance Sheet Dec. 31. 
1923. 1922. | 1923 1922. 

Assels— & $ Liabilities— $s s 
Property & plant, Capital stk. (326,- 

less deprec’n___16,190,891 14,530,276| 400shares)---__16,320,000 16, +h 850 


outstanding mpeceees shares, payable 1%% each on Mar. 31, 


quarterly dividends of 14% each were paid. 


e directors have declared the vemuier annual dividend of 7% % on ry 
une ¢ 
Sept. 30 and Dec. 31 to holders of record “Mar. 10, June 10, Sept. 10 and ‘ 


Dec. 11, respectively 


Josep h F. Bogen has been elected Ist Vice-President, succeeding T. K. 











Neldringnaws. . M. Pflager has been elected a director, succeeding John 
uncan 
Earnings for Calendar Years. 
1923. 1922 1920. 

Gross profits. ____- a - $2,598,5¢ 5A $2,856, 187 loss$519, 212 $4,898,651 
Other income. - - -- Ree ad 300,702 285.276 

Total income---_---_-_- 2 538, 554 $2,856,187 loss$218. 510 “$5, 183,927 
Depreciation, &c___- 1. 26,227 63) 9,341 766,898 954,424 
Bond interest ___-__-__ ~~~ 59,032 75,251 87,710 90°352 
Reserve for Federal taxes 182,000 190,000 ee ara 600,000 
lil eagle eg SER Rf" I A i 185,500 177,000 
Pref. dividends (7% %) - 700,000 700 ,000 700,000 700,000 
Common dividends. -(5%< %) 857 549 (1 14)233, ‘877 (6)935. 508 (6)935,508 

Balance, surplus_ _def$286,254 $1,048,718def$2894, 123 $1 .726 643 


he and toes carptas. . $9,310,705 $9,910,842 $7,063,125 $9,957,247 
1 


me 


_- 


National Fireproofing Co.—Earnings.— 














Calendar Years— 1923. 1922. 1921. 1920 
Net earnings after all 

charges and taxes - - $1 066, 289 $29,316 $108,834 $900 ,303 
Depreciation 1,425 diate 100,000 150,000 
SPV an bcc socse (4%) 316. 620 7 (1%)79,005 

Balance, surplus-- - - - $448,844 def.$70,684 $8,834 $671,298 

Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets— $ ~ Liabilities — $ 3 
Property & equip_10,321,703 9,695,276) Preferred stock_ 7,900,500 7,900,500 
Good-will______-- 4,461,300 4,461,300|Common stock... 4,461,300 4,461,300 
Inv. in assoc. cos. 136,067 901,024] Ist Mtge. bonds__ 1,013,000 1,138,000 
Sink. fund for bds- 8,048 ...-.| Lyle Clay Co. 1st 6s See ~ ‘eapiee 
Mortgage notes _ _- ae... ¢sesese Mtge. payable on 
Inventories ______ 1,231,418 1,352,289 clay lands___-_-_-_ 33,750 37,500 
Notes & accts. rec. Notes payable 300,000 750,000 

(less reserve) - _- 472,843 673 ,412| Accounts payable. 496,180 439 643 
Notes & accts. rec. Bond int. accrued 16,883 18,966 

from assoc. cos. 177,395 39,293 | Fed. income tax_-_ ee enbidwe 
Misc. bonds & stks. 68,078 129,041 | Divs. decl. & pay. 237,015 # —--.---- 
U. 8. Treas. notes Reserve for deprec. 1,686,371 1,446,036 

and certificates. 240,195 J. FR Rece xo : 1/831 .210 1,382,366 
OOM oven axa 486,508  326,502| 
Deferred charges. _ 39,321 23,174 | 

EE Sosenwane 18, 095, 381 17,574, a0] OGD avacweens 18, 095, 381 17,574, 310 
—v. 17, p. 2779. 


National Ice & Cold Storage Co.—Tenders.— 

The Union Trust Co., Ltd., Toronto, Canada, as corporate trustee, will 
until March 1 receive bids for the sale to it of 1st Mtge. 6% 30-Year gold 
bonds d»ted Dec. 1 1912, to an amount sufficient to exhaust $40,000. 
—V. 107, p. 1389. 


National Steel Car Lines Co.—Report—Directors.— 

The report of the company for the year 1923|shows that, despite the de- 
pression in the of] industry, this company transacted the largest nusiness in 
jts history, having leased during the year a total of 2,461 tank cars, with a 
combined valuation in excess of $3,000,000. 

During the year 1923 the company called for payment at 103 and int. 
and retired its entire series ‘‘A’’ issue of Car Trust Certificates covering 
cars under lease to the Chestnut & Smith Corp., of Tulsa, Okla., the largest 
manufacturers of absorption and blended gasoline in the world, and in 
addition to this, reduction was made in its other outstanding car trust cer- 
tificates of approximately $160,000. 

The increased use of tank cars in various industries is evidenced by the 
cars represented in the diversified classes and capacities of cars leased by 
the company during 1923, which were aporessmess ly as follows: 63 cars of 


4,000-gal. cap. each. 2 cars of 5,000-gal. cap. each, 227 cars of 6,000-gal. 
cap. each, 1,604 cars of 8,000-gal. cap. each and 204 cars of 10,000-gal. 
cap. eac 


These cars represented various types, including compartment cars, fully 
insulated cars, cars equipped with steam coils, and standard non- -insulated 
any expects to transact a larger and 


cars. 

From present indications the comp 
more diversified business during 1924 bmg it has ever before handled. 

S. Haskell and W. A. Moehren have been elected directors, succeed- 

ing 8. B. Freeman and J. A. Cotner.—V. 118, p. 318. 

Naticnal Transit Co.—£xztra Dividend of 2°. 

An extra dividend of 2% has been declared on the outstanding $6,362,500 
— stock, par $12 50, payable March 15 to holders of record Feb. 29. 

7 xtra disbursements of 4% were made on March 15 and Sept. 15 1923. 
—V.117, 2897. 


Mebeoska Power Co.— Stock A pplication.— 

The company uae applied to the Nebraska State Ry. Commission for 
— to issue $1,200,000 additional Preferred stock at 90.—V. ‘, 
p. 334. 


Nevada Consolidated Copper Co.—58th Quar. Report.— 
The report covering the fourth quarter of 1923 shows: 


Production of copper for the quarter was 17,853,719 Ibs., as compared 





Mat'lsand supplies 796,869 632,868 Convertible notes. -___-_- 151,150 
Securities owned__ 1,071,531 1,073,556) Accounts payable- 480,331 370,740 
CER. cidécekcwee 206 ,307 176,672 Notes payable____ 1,310,000 50,000 
Due from sub. cos- 27 593 3,979 | Duetosubsid.cos. 263,333 263 ,333 
Notes receivable-. 249,170 241,845 | Taxes & int. ac cr ‘d 257,979 225,857 
Accts. receivable_. 1,346,223 1,433,888) Div. pay. Jan. 326,400 323,377 
Prepaid taxes, in- | Misc. reserves... 460,000 312,597 
surance,int.,&c. 246,082 222,394 | Misc .unadj.cre dits 6,870 33,216 
| ee 709, 753 416,360 
— ae 20,134,666 18,315,480} Total _.._..--.- 20, 134 666 18,315, 480 
—V. 117, p. 2897. 


National Candy Co., Inc.— Dividend Increased—Re port. 
The directors have declared a semi-annual! dividend of 3% on the Common 
Sa as payable Mar. 12 to holders of record Feb. 19. _This compares with 
% per annum paid on the Common stock since Mar. 1922.—V. 118, p. 802. 


Income Account for Calendar Years 1923 and 1922. 











with 17,135,383 lbs. for the third quarter. 
Net Production (in Lbs.) for the Cal. Year 1923 (Total 61,573,246 Lbs.). 
4th Quarter. 3d Quarter. 2d Quarter. 1st Quarter. 











Oct _..6,020,603 July___5,.254.796 April_-4,492,031 Jan _..3,795,340 
Nov...5,981,914  Aug__.5,881,420 May - 5.052.379 Feb __-3,730,692 
| Dec___-5,851,202 Sept _.5,999,167 June ~_5,258,919 March_4 -4,254, 783 
Total_17,853,719 17,135, 383 14, (803, 329 11,780,815 
| Avge. monthly 
| prod’n_5,951,239 5,711,794 4,934,443 3,926,938 


| smelting custom ores in anount of 900 tons was received at the 


Calendar Years— 1923. 1922. Calendar Years— 1923. 1922. 
Earnings, all sources. $892,189 x$711,457/| Ist pref. divs. (7%)- 70,000 70,000 
Depreciation -...-.- 119,785 113,200 | 2d pref. divs. @% o) = = 118,951 118,951 
Reserve for taxes__._ 45,000 Seex |Common divs. (5%). 264,725 264,725 | 
Extraordinary ch’ges --.---- 87,252 | — - 

Balance, surplus. .$273, 728 $57 ,331 | 


x After deducting taxes. 


A total of 838,294 tons dry weight of Nevada ¢ ‘onsolidated ore, av eraging 
1.27% copper, was milled and 9,799 dry tons of Ruth mine direct smelting 
ore, averaging 7.07% copper, was shipped to the smelter. Besides the 
company ores received, 14,842 tons of custom ores were milled and _ the 
concentrate product thereof smelted. An additional tonnage aay 
smelter 

The cost of production, including current charges for depreciation of 
plant and equipment and all fixed and general expenses, and after credit for 
gold and silver values and miscellaneous earnings, was 10.95 cents per pound 
of copper produced, as compared with 11.16 cents for the preceding quarter. 
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923 (By Quarters). 
3d Quar. 2d Quar. 1st Quar. 


Financial Statement of Operations for 1 
4th yw # 
Oper. gain from prod'n of copper -_-_-_-$198,424 $431,035 $510,552 $446,929 





Value gold & silver & misc. earnings. 264,360 219,720 152,484 97,293 
Nevada Northern Ry. dividend..... -.---. ------ Oe «éneeeh 
$462,784 $650,755 $963,036 $544,223 


Plant and equipment depreciation - 131.530 131,530 
Increase in earned surplus - ----$331,253 $519,225 é 

Earnings for the quarter are based upon an average carrying price of 12.81 
cents per pound of copper, as compared with 14.18 cents, 15.26 cents and 
15.65 cents, for the third, second and first quarters, respectively. 

Reconstruction of the concentrating plant progressed during the year to 
the completion of two units with a capacity of about 9,500 tons per day— 
the tonnage now being treated. Improvements under way in some details 
of the flow sheet are expected to effect and maintain an average mill recovery 
of 85% over the 1924 yearly period on ore of the usual grade and tenor. 
The superstructure for the third unit of the mill and the steel ore bins for 
this unit are practically complete and ready for the installation of the neces- 
sary machinery and equipment, when and as conditions warrant increased 
output. 

Signed by D. C. Jackling, President; C. B. Lakenan, General Manager.] 
—V.117, p. 2221. 


New England Power Co.—Notes Offered.—Baker, Young 
& Co., Blodget & Co., and Arthur Perry & Co., Boston, are 
offering at 9934 and interes. ,to yield about 6.10%, $1,800,000 
6% Gold Coupon Notes. A circular shows: 


Dated Feb. 1 1924. Due Feb. 1 1927. 2% normal Federal income tax 
paid by company. Callable on or before Aug. 1 1925 at 101; callable after 
Aug. 11925 at 100%. Interest payable F. & A. at Old Colony Trust Co., 
Boston, Mass., registrar. 

Company.—Is a Massachusetts corporation, under the jurisdiction of the 
Massachusetts Department of Public Utilities, and together with its associ- 
ated companies unites in forming the New England Company Power Sys- 
tem, the largest hydro-electric development in New England. 

Company has in operation or under construction generating plants of 
approximately 90,000 h. p., and together with its affiliated companies dis- 
tuibutes electrical energy over a large portion of central and southern New 
England. Its transmission and distribution system, with that of its affili- 
ated companies, comprises approximately 350 miles of high-tension trans- 
mission lines with numerous substations and other valuable distribution 
equipment. 

"Caepeny will complete and place in operation early in the spring of 1924 
the new Davis Bridge development, from the operation of which substantial 
additional earnings may be expected. 

Earnings.—Earnings for the 12 months ending Dec. 31 1923, after de- 
ducting operating expenses, depreciation and bond interest, show surplus of 
$803 ,128 available for payment of yearly interest of $108,000 on this issue. 
Earnings of the system for a like period show net earnings available for the 
payment of note or other interest of $1,339,169.—V. 117, p. 1470. 


New York & Richmond Gas Co.—FEarnings, &c.— 

Net earnings for the 12 months ended Nov. 30 1923 amounted to $317 ,786. 
This compares with annual interest charges on the bonded debt of $127,500. 

The financial position of the Company it is announced, has been strength- 
ened through the sale of more than $300 ,000 7% cumulative preferred stock. 
This preferred stock has been authorized to an amount of $1,500,000, of 
which $500,000 has been authorized by the Public Service Commission for 
sale at the present time. This stock has been sold locally to customers, 
employees and residents in the company's territory. Its continuing sale is 
a part of the company's plan for financing the improvement and extension 
of its property. 

The increasing demand for gas in Staten Island has necessitated an in- 
crease in the generating capecky of the pompeny 6 plans of 1,000,000 cu. ft. 
daily, or 40%. An additional holder of 1,000, cu. ft. capacity is under 
construction. Since Dec. 1922 consumer connections have increased from 
19,250 to 21,789, or 13%.—V. 117, p. 2331. 


New York Transit Co.—Annual Report.— 








Calendar Years— 923. 1922. 1921. 1920. 
mes teoome........ i $238,732 $549,194 $820,957 $643,200 
Dividends -...~.--. y (7% %)375,000x(95)4750000 (16)800,000 (16)800,000 





Bal., sur. or def___def.$136,268def$4200 806 sur.$20,957 def$156,800 


x Includes special dividend of $80 per share amounting to $4,000,000. 
distributed on Dec. 30 1922, of which $13 42 per share was paid out of 
earnings accumulated since March 1 1913, and $66 58 per share was paid 
out of earnings accumulated prior to that date. y The dividends paid to 
stockholders during the year 1923 amounted to $10 per share. of which 
$6 64 per share was paid out of earnings accumulated since March 1 1913 
and $3 36 per share was paid out of earnings accumulated prior to that date. 

Balance Sheet December 31. 





1923. 1922. | 1923. 1922. 
Assets— $ $ Liabilities— ~ $ 
Pipe line plant . 6,966,548 6,948,076 | Capital stock. 5,000,000 5,000,000 
Material & supp_. 141,377 128,883 | Accounts payable_x1,007,155 1,795,901 


Cash, other invest. 


Deprec’n reserve__ 2,098,666 
& accts. receiv . - 


1,942 ,586 
Profit and loss____ 1,319,796 


2,317,692 3,167,588 | 1,506 ,060 


— =5 
9,425,617 10,244,547 | 


10 244,547 
x Accounts payable, including reserves for taxes, fire insurance and 
annuities and death benefits. 
The directors have declared a dividend of 50 cents per share on the 
capital stock, par $100, payable April 15 to holders of record March 21. <A 
like amount was paid Jan. 15 last. Compare V. 117, p. 2550. 


North American Co.— Dividend of 24%% Payable in Stock 
(or at Holder’s Option, in Cash).— 

The directors have declared a quarterly dividend of 2 4 % on the Common 
stock, par $10, payable in Common stock on April] 1 to holders of record 
March 5. Stockholders who desire cash for the Common stock which 
will be issuable to them in ae fe age of such dividend may, by signing and 
returning order form provided for that purpose, receive cash in amount of 
$20 per share of Common stock issuable in payment of such dividend, 
being equal to 50 cents per share (or 5% on par) of Common stock held 
by them March 5. (Compare also V. 117, p. 2331.) 

A qeenenty dividend of 14% on the 6% Cumul. Pref. stock will also 
be paid on April 1 to holders of record March 5.—V. 118, p. 675, 319. 


North Penn Power Co.— Acgquwisition.— 

The Pennsylvania P. 8. Commission recently approved the purchase by 
the company of the electric light and power property at Galeton, Pa.— 
V. 117, p. 2002. 

Ohio Copper Co., Utah.—Production.— 

The company in January produced approximately 846,000 ibs. of copper 
at a cost of 6.16 a pound; in December 681,911 lbs.—V. 118,p. 440. 


Oklahoma Producing & Refining Corp.— Earnings .— 
2. 192 


Total ..<...... 9496817 





Calendar Years— 1923. 922 921. 1920. 
Gross earnings -- ------ $4.189,°67 $6,081,462 $5.928,894 $13,691,201 
SON a nk meas 3,281,275 4,662,798 4,605,528 7,267,149 
Interest and taxes_-_---_- 317.014 259,382 196,713 272 ,928 


Depletion & depreciation AM ee 
Preferred dividend __--_(8%)240,000 
Common dividends. __ _-_ 


2.482.414 3,853'495 
(2% )60,000(8¢ 7,240,000 
Sen Seay 430.820 11,723'280 


$350,978 $1,.159,282df$1,.846,581 $334,349 
28,308 def$252 133df$1,374:979 $816 "128 





Balance, surplus__---__ 
Profit & loss surplus__--_- 
—V. 116, p. 2265. 


Old Colony Woolen Mills Co.—Annual Report.— 








Calendar Years— 1923. 1922. 1921. 
Re Saar $1,039,320 $1,037,146 $848 575 
RS AL EMS = | F 1,025,209 966 657 818,140 
ARES RI SE os ge 29,012 28,769 29,658 

es eee.) 3h ee ee 2S ELS $14,901 sur$41,720 sur$777 


Pacific Gas & Electric Co.—To Increase Rates.— 

_ Vice-President A. F. Hockenbeamer announces that the California RR. 
Sommission has authorized the company to increase its gas rates in all of 
the 68 cities and towns served by it with gas, increases in rates dependin 
upon localities ranging from 8 to 12 cents per 1.000 cu. ft. These inorensel 
rates are intended to compensate the company for recently increased oil 
costs and are in conformity with policy established by the Commission 
several years ago, under which gas rates are either increased or decreased 
within 30 days after any corresponding change in price of oil. Interval of 
30 days is based on the fact that the company ordinarily carries 30 days’ 
oil supply in storage. 

The company’s gas sales in 1923 were 13.675,000,000 cu. ft., an increase 
of 1,321,000,000 cu. ft. compared with 1922. 

The increase just granted brings the company’s gas rate in San Francisco 
ane “rr —  omeees of population served by it to $1 per 1,000 cu. ft. 
—V. ~ . 


Pacific Lighting Corp., San Francisco.— Annual Report. 
Consolidated Income Account for Calendar Years. 
{Including Pacific Lighting Corp. and Los Angeles Gas & Electric Corp. 











1923. 1922. 1921. 1920. 
Total gross income_____ $12,849,632 $12,037,727 $9,841,705 $7,748,158 
Op. exp., tax.,int., &c_| 10,977,217 10,398,408 8,933,571 [5,955,893 
Depreciation _________ \ ,645 
Preferred divs. (5%)-_-- 208,100 208,100 208,100 208,100 
Common divs ____-_ (14% %)765,479 (14)672,000 (14)672,000 (13)624,000 
Surplus for year----- $898,836 $759,219 $28 ,034 $296 520 


—V. 117, p. 2002. 
Pacific Mills, Lawrence, Mass.—Earnings., &c— 


Earnings Cal. Years— 1923. 1922. 1921. 1920. 
i Ree $44,810,158 $27,661,834 $43,352,894 $66,078,797 
Net profit bef. Fed. tax. $3,690,912 $1,354,594 $3,553,663 $5,231,584 

Condensed Balance Sheet Dec. 31 1923. 

Assets— 1923. 1922. | TAabilities— 1923. 1922. 
Cash &accts.rec.$14,264,471 $11,767,155) Notes payable_.$18,445,000 $6,960,000 
Inventories . 23,957,012 16,194,638 | Capital stock... 40,000,000 40,000,000 


Plant account... 29,241,905 26,662,168) Surplus 9,018,388 7,663,961 


Total $67 463,388 $54,623,961 
w «age elected a director, succeeding Robert H. 


Total $67,463,388 $54,623,961 | 
F. L. Higginson Jr. 
.P 





Stevenson.—V. 118 


Pacific Teleph. & Teleg. Co.—Earns. (incl. Sub. Cos.) 




















Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenues- ---_- $51.755.565 $46.577.858 $40,576,457 $36,498,139 
Operating expenses - - - _ - 40,184,831 35,827,109 31,437,292 27,922,325 

Net revenue________- $11.570.734 $10,.750.750 $9,139,165 $8,575,814 
Deduct—Uncoll. op. rev. $209,000 205,900 | 

Taxes assign. to oper. 3.573.367 _ 3,121,912) 2,800,704 2,487,612 

_Operating income-_-_-- $7,788,367 $7,.422.938 $6,338.460 $6,088,203 
Non-oper. income.-.--. 1,094,918 1,036,591 726,231 381,894 

Gross income_-_-______ $8,883.284 $8,459,529 $7,064,692 $6,470,096 
Less—Rent & misc. chgs. 549,217 490 .982 | 

Bond interest _______- 3,672,501 3,259.892} 3,944,058 3,542,546 

Other interest__-_--_-_- 1,121,991 908 ,502 

Pref. dividends (6%)- 3.420.000 2.670.000 __ 1,920,000 __ 1,920,000 

Balance, surplus- ---- $119,574 $1,130,152 $1,200,634 $1,007,550 


—V.118, p. 803 


Paige-Detroit Motor Car Co.—Production.— 

The company, in January, produced 5,450 Paige and Jewett cars, an 
increase of 341 over the best previous month, May 1923. In Jan. 1923, the 
company produced 2,949 cars.—V. 118, p. 803, 319. 


Palmolive Co. (Soap Mfrs.).—Sub. Co. Decreases Stock.— 
Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated Jan. 26, decreasing the capital stock 
of the Palmolive Co. of Canada, Ltd., a subsidiary, from $1,400,000 to 
$400,500, such decrease being effected by the cancellation of 9,995 shares 
of at eae the repayment to the holders of the par value thereof. 
—vV. , p. 2660. 


Parsons Pulp & Lumber Co.—Tenders.— 

The Girard Trust Co., Philadelphia, as trustee, will until Feb. 23 receive 
bids for the sale to it of Ist Mtge. 6% Gold bonds dated Nov. 1 1909, for 
sale and delivery as of March 1, at not exceeding 101% and int., to the ex- 
tent of such funds as may be available in the sinking fund.—V. 118, p. 675. 


Penn Central Light & Power Co.—Acquisitions.— 

The Pennsylvania P. 8. Commission has authorized 15 township power 
companies in Huntingdon, Bedford and Blair counties, Pa., to sell their 
properties and franchises to the above company.—V. 118, p. 675, 212. 


Pennsylvania Sugar Co.—Starts Big Mill in Florida.— 
The big sugar mill which has been erected at Miami, Fla. by the company, 
at a cost of over $3,000,000, has started operations under the supervision 
of W. H. Hoodless, general manager of the company. The plant is one of 
the most complete sugar mills in the country and has a grinding capacity 
of 1,500 tons of cane per day. 

The company owns some 200,000 acres of Everglades land and has 5,000 
acres planted to sugar cane, with 1,500 acres ready for cutting. ‘‘Manu- 
facturers Record.’’—V. 106, p. 933. 


Peoples Gas Light & Coke Co., Chicago.— Notes Offered. 
—Halsey, Stuart & Co., Inc., and Illinois Merchants Trust 
Co., Chicago, are offering at 100 and int. $5,750,000 3-Year 
6% Secured gold notes, Series ‘‘A’’ (see avdertising pages). 

Dated March 1 1924, due March 1 1927. Int. payable M. & 8. without 
deduction for the Federal income tax now or hereafter deductible at the 
source, not in excess of 2%. Denom. $1,000. Red. prior to Sept. 1 1926 
at 101 and int. and on and after Sept. 1 1926 at 100 and int. 7 

Company .—Does the entire gas business in the City of Chicago, operating 
under a charter granted in perpetuity by the State of Illinois. Companys 
property has recently been valued by the Illinois Commerce Commission 
at an amount very largely in excess of the funded debt to be outstanding 
upon completion of this financing. ; 

Security.—These notes will constitute a direct obligation of the company 
and will be specifically secured by pledge of $7,188,000 Gen. & Ref. Mtge. 5s, 
the bonds thus being pledged at 80. If it should at any time be deemed 
advisable, the company has the right to substitute for the above wae 
bonds an equal par amount of bonds issued under a new meres e, ring 
interest at not less than 5% per annum, provided the above pledged bonds 
are deposited uncanceled and held as part security uader the new mortgage, 
together with any additional Gen. & Ref. Mtge. bonds thereafter issued, 
so long as any of the Gen. & Ref. Mtge. bonds remain outstanding. 

Earnings .—See annual report for 1923 in V. 118, p. 789. 


Philipsborn’s, Inc., Chicago.— Defers Pref. Dividend.— 

The directors have deferred payment of the regular quarterly dividend 
of 1% % due to be declared on the Pref. stock. The payment of the divi- 
dend on Nov. 15 last was made possible through a loan by a group of Com- 
mon stockholders. (See also V. 117, p. 901.)—V. 118, p. 441. 


Phoenix Hosiery Co.—Annual Report.— 

















Calendar Years— 923. 1 . 
eee, ln be nk a end Gua e eS $1,008,991 $1,925,400 
Dividends on 7% Preferred stock.____.__-------- 308,875 26,250 
UU eee ee ee (2'4)75,000 

Re TR nk ia nae dakn ke wee ie oecaae $700,116 $1.824,150 
I in icc ct enanimniiebbieneiuddan meee 1,490,761 

I I i i oe alia ar an ed ahd $4.015,027 $3,314,911 
Unused portion reserve for contingencites (Cr.)__-- ee. kee 
Profit on redemption of Preferred stock (Cr.)____-- 7,012 Ry Ee 
Deprec’n for year on apprec’n of mach. & equip’t-_- Fk are 

IE En ee $3,982,511 $3,314,911 





—V. 116, p. 419. 


—V. 116, p. 1189. 
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(S. S.) Pierce Co., Boston.—Acquisition.— 
The company, it is reported, recently purchased the Cobb, Bates & 
erxa Co., a New England importing, wholesale and retail grocery concern. 




















—V. 83, p. 35 
Piggly Wiggly Stcres, Inc.—Annual Report.— 
1923. 1922. 1923. 1922. 
Cal. Years— $ Cal. Years— 3 $ 
a eee 34,695,540 31,534,312] Loss on leases can- 
Cost of sales______ 29,405,771 26,391,423 celled & adjust. 
- on stores sold-_-_ > eee 
Balance ....... 5,289,768 5,142,888| Federaltaxes..... ----.-. 94,258 
Other income__-___ 55,903 157 ,603 
— Net logs... ... 253 ,892 prof653 ,059 
Gross profit_.____ 5,345,671 5,300,492/ Previous surplus... 757,007 03 949 
Operating expense 5,082,141 4,195,504 
Int. paid & accrued 79,909 37,778 Total surplus... 503,115 957,008 
Rent unoccupied Amt. deducted and 
i ea eerie. charged off____-_ Sf 7 a 
Doubtful accounts | Dividends paid... 200,000 550,000 
receivable and | 
kindred items__ RRS Seas SE ate. cea 882,381 407 ,007 
Denr., fixtures,&c. 325,893 319,894! 


—V. 118, p. 319. 


Pittsburg Steamship Co.—New President.— 


A. F. Harvey, Vice-President, was recently elected President succeeding 


wary Coulby. Mr. Coulby will remain as Chairman of the board.— 
V. 102, p. 441. 


Pittsburgh Utilities Corp.—Annual Report.— 


Period March 26 1923 to Dec. 31 1923. 
Income from stock owned, $1,476.000: int. on bank bal.. $5,315- 
Deduct—Expenses & taxes, $55,427; int. charges, $400,820- - - - 


$1,481,214 
Dividend on Preferred stock ; 


456.247 


SE RR net Genes en ES 231,000 
Dividends on Common stock. .............-...--- arses eae 336.250 
ie TR ee, ae pees eee A aaa eee $457 ,817 

—V. 117, p. 1471. 


Postum Cereal Co., Inc.— Earnings (Incl. Subsidiaries) .— 
Calendar Year— 1923 











¢ . 1922. 
Eee $22,205,410 $17,877,365 
xCost of sales and expenses______._..____. ~~ 18,923 948 14,587 ,967 
Provision for income taxes_____......_-_----- 399 ,996 410,675 
Proportion accrued to predecessor companies- - dawme 382,184 

i a ea $2,881,466 $2,496,538 
I ee aaa [Ae 8 8=—>s- eo medoame 
| A RG SRD peel # Ale KA Fe aa 83—l(t(‘(«éC«C 

EE a oe © a, pS Pee - $4,253 282 $2,496,538 
Dividends on preferred stock (8%)_._-------- 357,200 343 .200 
Dividends on common stock____...._---_-_- ($4)1,096,250 ($3.75)750000 

do «fl Papier ar > 5 Bienes z 
ES, er ee ect oe $1,799,832 $1,403,338 





x Including all manufacturing, selling, administrative and general ex- 


aoe (less reed income) but before previding for income taxes.— 
° » Dp. 212. 


Potomac Edison Co.— Definitive Bonds Ready.— 
The United States Mortgage & Trust Co. announces that the 64% 
definitive Ist Mtge. gold bonds, Series ‘‘A,’’ due May 1 1948, are ready for 


delivery in exchange for interim certificates. (See offering in V. 116, p. 
2522.)—V. 118, p. 441, 212. 


Prairie Oil & Gas Co.—Wyoming Corporation Calls 
Meeting to Increase Capital Stock from $10,000 to $25,000,000. 


The stockholders of the Prairie Oil & Gas Co. of Wyoming (a sub- 
sidiary) will vote Feb. 25 on increasing the authorized capital stock from 
$10,000 to $25,000,000, and on authorizing an increase in the number 
of directors from three to five. It is understood this action is preliminary 
to the consolidation of the various Wyoming properties of the parent 
Prairie Oil & Gas Co. of Independence, Kan. Those primarily include 
the Kasoming Oil Co., with production in Salt Creek and extensive holdings 
in Carbon County, and the Bair Oil Co., which operates in the Lost Soldier 
field.— V. 117, p. 2551, 2003. 


Pratt & Whitney Co.—New Directors & Officers.— 

At the annual meeting held Feb. 6, R. K. Le Blond, Gordon 8S. Rentschler 
and Lucius Rossiter were elected directors to fill vacnacies. R.K. Le Blond 
was elected Chairman of the Board, while Sanford C. Etherington was 
made a Vice-President to succeed E. M. Day. Other officers were re- 
elected.—V. 106. p. 612, 506. 


Public Service Co. of Northern IIlinois.—Earnings.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Total operating revenue_$16.014,.342 $13,712,095 $12,213,315 $11,415,087 
Operating expenses 9,586 835 8,218,491] 7.500.167 7,203 337 
Depreciation _ _ . 730,660 670 660 430,660 430 660 
Taxes & uncollectiblerev 1,116,174 931,831 718,620 466 662 


$3,563,869 


Net operating income. $4,589.673 $3,891,113 $3,314,428 
Other income. 





cori 726,367 513,021 466,151 234 853 

Total income_ _ $5.307.040 $4,404,134 $4,030,020 $3,549,281 

Interest charges, &c__. 2,872,645 2.568 663 2,450,484 2,183,505 

Preferred dividends_ - 595.272 589,133 518,817 464.770 

Common dividends. 1.075.926 799,965 785,457 781,139 

| $763,197 $446,373 $275,262 $119,867 
—V. 118, p. 804, 561. 


Queens Borough Gas & Electric Co.—Bonds Ready.— 
The Guaranty Trust Co. of N. Y. is now ready to deliver definitive 


Ref. Mtge. 6% gold bonds. series of 1953, upon surrender of interim re- 
zeipts. See offering of bonds in V. 117, p. 1564. 


Rand Mines, Ltd.— Dividend on ‘‘American’’ Shares.— 

The Bankers Trust Co., as depositary of certain Ordinary sterling shares, 
has received dividend No. 41, of 60°. and is paying to holders of its certifi- 
cates for ‘‘American’’ shares (each certificate representing 24% deposited 
Ordinary shares), $1 61 per ‘‘American”’ share, the equivalent of such divi- 
dend at the current exchange rate. The dividend will be paid on Feb. 26 
to holders of record of ‘‘American’’ shares on Feb. 20. A dividend of $1 71 
per ‘‘American’’ share was paid Aug. 29 1923.—V. 118, p. 804, 212. 


Ray Consolidated Copper Co.—50th Quarterly Report.— 

The report, covering the fourth quarter of 1923, shows: 

The total net production of copper from all sources was 15,044,504 lbs., 
as compared with 16,003,561 Ibs. for the third quarter. 
Nit Production (in Lbs.) for the Cal. Year 1923 (Total, 

4th Quarter. 3d Quarter. 2d Quarter. 
Oct __.5,153,989 July___4,832,189 Anril__4,968,288 
Nov__.4,424,600 Aug___5,447,123 May __5,951.344 
Dec ___5,465,915 Sept _.5,724,24¥ June __5,408,067 


Total_15,044.504 16,003 ,561 16,327 ,699 14,009,441 
Avge. monthly 
prod. 5.014.835 5,334,520 5,442 566 4,669,814 
A total of 718,500 tons dry weight of ore, averaging 1.49% copper, was 
milled, being en average daily tonnage of 7,810 tons, as compared with 
7,638 tons per day for the third quarter. 


61,385,205 Lbs.). 
lst Quarter. 
Jan ___4,382,657 
Feb __ 4.253.056 
March_5,373,728 


The mill recovery was 72.46% of the total copper contained in concen- j 


trating ores, as compared with 72.93% for the third quarter. 

The underground development was advanced 7,942 feet, making the total 
development to date 826,377 feet. 

The average cost per net pound of copper produced was 12.91 cents, as 
compared with 12.73 cents for the third quarter. 
depreciation and all fixed and general expenses fo every kind, and also take 


into account miscellaneous income and the value of gold and silver recovered. ' 





Both figures include ' 


Financial Results of Operations for the Four Quarters of 1923. 








4th ar. 3d Quar. 2d Quar. 1st A 

Ones. prett from produc. of copper. $3,179 $343,302 $496,509 $458,989 

isc. income and gold and silver_._... 82,487 100,998 74,637 29,436 

NG is oe atin dad ee $85,666 $444,301 $571,146 $488,425 
Rs i a ae tied eam dee Oa 111,628 107,595 110,426 
TO SE. . ac cticeccn th alien dec.$25,962 $336,705 $460,720 


The.average carrying price of eonpee for the fourth quarter was 12.738c., 
as compared with a carrying price of 14.833c. for the third quarter. 

Two sections of the Hayden concentrator have been remodelled during the 
year, showing satisfactory results in increased recoveries and an appreciable 
decrease in costs. This work will continue until the remaining sections of 
the mill have been remodelled and similar improvement in metallurgy and 
costs have been attained. 


{Signed by Sherwood Aldrich, President, and D. C. Jackling, Managing 
Director.j—V. 118, p. 804 


Renfrew Manufacturing Co.—New Director.— 


James Mullen of Richmond, Va., was recently elected a director.— 
V. 118, p. 676. 


Sandusky Gas & Electric Co.—Bonds, &c., Approved.— 
The Ohio P. U. Commission has authorized the company to issue $500,000 


7% bonds to be sold at not less than 80, and $350,000 7% Preferred stock 
to be sold at not less than 85.—V. 117, p. 1564. 


Santa Paula Citrus Fruit Association.—Bonds Offered. 
—First Securities Co., Los Angeles, is offering at prices to 


yield 7% $300,000 1st Mtge. 644% Serial gold bonds. A 
circular shows: 


Dated Nov. 1 1923; due $25,000 annually Nov. 1 1924 to Nov. 1 1935, 
incl. Denom. $1,000. Int. payable M. & N. at First National Bank & 
Trust Co., Santa Paula, Calif, trustee, without deduction for normal 
Federal income tax not exceeding 2%. Callable all or part on any int. date 
upon 60 days notice at 102 and interest. 

Organization.—Is a strictly non-profit co-operative association organized 
in California in Dec. 1905. Present membership is made up of 88 growers 
who own approximately 1,480 acres of highly cultivated lemon groves ad- 
jacent to Santa Paula, Fillmore and Saticoy, Ventura County, Calif. 
Membership in the association is evidenced by the ownership of stock of the 
association at the rate of 18 shares for each acre of full-bearing trees. 

The present storage capacity of the Association is about 200 car loads of 
fruit (406 packed boxes per car) and the maximum shipping capacity is 
about 4% car loads daily. Upon completion of the new packing house, 
now being constructed, the storage capacity will be increased to about 
450 car loads and the daily shipping capacity to 12 car loads. Present 
facilities are adequate for the proper handling and shipping of 700 car 
loads, or about 284,000 boxes, annually. The new packing house will 
enable the association to efficiently handle and ship 1,500 car loads of 
fruit annually. 

The shipments of the association, representing the production of its 
members, have increased from 105 car loads during the year 1914 to a total 
of 618 car loads during 1923. For the season ended Nov. 1 1923 the 
association marketed 247 ,935 packed boxes of fruit, receiving gross returns 
of $1,272,605, or about $5 13 per box. 

Security.—Secured by a first closed mortgage on the present packing house 
property with full equipment and all laborers’ houses now owned and also 
by a first closed mortgage on the new packing house now under construction. 
The foregoing properties and improvements have been valued at $571,000. 
Further secured by pledge of all of the right, title and interest of the asso- 
ciation in and to not less than $60,000 capital stock of Fruit Growers Supply 
Co., subject to the Revolving Fund Agreement No. 3, dated Nov. 1 1921, 
under which such stock is issued; and not less than $19,000 


ar value 
capital stock of Exchange Lemon Products Co., subject to the hg ben J 
Fund Agreements of Sept. 1 1918 and April 1 1922, under which this stoc 


is issued: and by all Growers’ Stock Subscription notes accruing after the 
date of the trustindenture. As of Nov. 5 1923 these notes totaled $143,910. 
Under the Revolving Fund Agreements mentioned the capital stocks 
pledged have a permanent market value of par. 

Purpose.—To provide funds with which to complete the new packing 
house now under construction and for additional working capital. 


Scruggs-Vandervoort-Barney Dry Goods Co., St. 
Louis.—Acquisition.— 


It is reported that the company has purchased for a cash consideration 
of approximately $5.000,000, a controlling interest in the Denver Dry 
Goods Co., the deal being subject to the approval of the courts. The St. 
Louis company will take over the business of the Denver store April 1, 
retaining, Eowever, the present official personnel.—V. 118, p. 212. 


Security Housing Corporation.—Bonds Offered.—Blyth, 
Witter & Co., Los Angeles, &c., are offering, at prices to 
yield 634%, according to maturity, $500,000 First Mtge. 
Coll. Trust 614% Gold Bonds, Series 1 of 1924. A cireular 
shows: 


Dated Jan. 15 1924; due annually Jan. 15 1927 to 1934. Interest payable 

& J. at Pacific-Southwest Trust & Savings Bank, Los Angeles, trustee, 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000 and $500 c*. Callable on any interest date on 35 days’ 
notice at a cs of % of 1% for each unexpired six months, but not 
exceeding 105. 

Security.—These bonds are secured by deposit with the trustee of first 
mortgages, legal for savings bank investment in California, and having an 
aggregate value of 115% of the par value of these bonds. These deposited 
first mortgages totaling $575,385 are first liens on approximately 165 
dwelling houses located in Los Angeles and vicinity and appraised by the 
State Banking Department at $1,075,950. In addition these bonds are 
secured by California real estate. Each mortgage constituting a part of 
the collateral security is being retired by monthly payments extending over 
a ten-year period. No substitution of mortgages under the trust agreement 
can be made without the consent of the Superintendent of Banks. 

Company .—Organized in California in April 1922. It advances to morally 
responsible individuals a conservative portion of the money necessary to 
construct dwelling houses on properties owned and paid for by the borrowers. 
To secure such advances the company takes a mortgage or mortgages on 
the house and lot. All loans so made are retired by monthly payments 
which operate to liquidate the entire indebtedness over a period of ten years. 
—V.117, p. 2443. 


Shawinigan Water & Power Co.—Annual Report.— 
Calendar Years— 1 














923. 1922. 1921. 1920. 
Gross earns., all sources. $5,110,539 $4,629,642 $4,224,046 $3,943,359 
Net earnings. -.._.-.-- $3,170,893 $2,953,061 $2,838,995 $2,525,544 
Bond interest, &c______ 1,189,333 1,155,778 1,048,182 716,501 
Dividends (7%) ------- 1,400,000 1,406,000 1,400,000 1,400,000 
Balance, surplus---- $581,560 $397 ,283 $390 813 $409,043 
Previous surplus_ -_- - -- (adj.) 159,253 (adj) 145,594 39,593 30,! 
aS EE $740,813 $542,877 $430,406 $439,593 
Depreciation reserve __ $350,000 $200,000 $209 000 $200,000 
Reserve and sinking fund 50,000 50,000 50,000 50,000 
Reserve for taxes__ 2 See x See x See x 125,000 
Other reserves_-____-_-_ 25,000 25.000 25,000 25, 
Total surplus Dec. 31- - *$315,813 | x$267.877 $155,406 $39,593 
x Surplus; subject to deduction for income tax.—V\V 17, p. 2443. 


Silica .Gel Corporation.— Stock Option Exercised.— 
See Davison Chemical Co. above.—V. 118, p. 320. 


South Pittsburgh Water Co.—Pref. Stock Offered. 

The company is offering at par ($100) and div. $500,000 7% Cumul. 
Pref. (a. & d.) stock. This stock may als» be purchased on a monthly 
investment plan on the basis of $5 per share with subscription and subse- 
quent payments of $5 per month per share. The company will allow inter- 
est at the rate of 7% per annum on all monthly payments made from the 
date thereof. Transfer agent, Colonial Trust Co., Pittsburgh; registrar, 
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People’s Savings & Trust Co., Pittsburgh. Pref. stock is red. all or gars 

on any div. date on 30 days notice at 115 and div. Divs. payable Q.-J. 
Capitalization Upon Completion of Present Financing. 

First Mtge. 5s, due 1955_ _$2,911,500| Common stock. - _..-$2,750,000 

Divisional bonds........ 910,500)\Chartiers Valley Water Co. oaean 


Preferred stock, 7%-.... 500,000) (in hands of public) 
Preferred stock. 5%-____ _ 250,000) 

Company.—Furnishes, without competition, the water supply to a large 
section of the South Side of Pittsburgh and 30 boroughs and parts of 9 
townships adjacent thereto, having an estimated population of 175,000. 

Pur pose.— eeds will be to pay for property additions and 
improvements which have recently been put in service. 

tarnings.—After payment of operating costs and fixed charges, and 
elieuinn tor depreciation reserve, the earnings are ample to pay all divi- 
dends on Preferred stock to be outstanding. For the year 1923, net income 
available for these dividends was more than three times the required amount. 

vidends upen all outstanding stock have been paid regularly for the 
past ten years.—V. 117, p. 2223. 


Shredded Wheat Co.—Annual Repori.—Pref. Retired. 








Calendar Years— 1923. 1922. 1921. 1920. 
Gross inc., less op. exp. $1,740,627 $2,088,442 $2,298,063 $1 ,094 ,534 
Depreciation ---- -- : 172,932 176,132 160,911 130,162 
Reserved for taxes _- -- 290,705 388 ,752 543 570 92 ,687 

Net income. ----- _. $1,276,989 $1.523,558 $1,593,582 $871,685 
Previous surplus_ - - $1,755,403 $2,181,846 $1,450,763 $1,370,174 
Cr. res. for deprec’n - - - fa *e dr.16,096 

Total surplus.__..__. $3,032,392 $3,705,404 $3,044,346 $2,225,763 
Dividends declared - 1,000,176 950,000 775,000 


$62 500 
500 ,000 . 
70,000 


Charged to good-will 1,000 ,000 


Cred. to tax reserve. -- 


$2,181,846 $1,450,763 


Profit & loss surplus_. $1,462,216 $1,755,403 
Balance Sheet Dec. 31. 
1923. 1922. | 1923 1922. 
xs Liabilities 
4,261,004 | Capital stock 
|Curr. to sundry 


Assets b 
Land, bidgs. & eq. 4,325,051 
Pats., good-will & 


10,000,000 10,000,000 


trade-marks_._. 4,000,000 4,500,000 creditors 166 ,920 210,437 
Cash : 1,546,733 1,513,979) Reserves- sf 803 979 776,259 
Inv. in securities 258,000 248,963 | Dividends declared 299,970 281,250 
Accts. prod. and | Surplus 1,462,216 1,755,403 

materials - - 2,603,301 2,499,403) 

..-12,733,085 13,023,349 | Total - 12,733,085 13,023,349 


The company has reduced its capital stock from $11,250,000 to $10,000, 
000 (all Common), par $100, by the cancellation of 12,500 shares of Pref. 
stock, par $100. 

The company, it is reported, proposes to erect a plant in England. 
—V. 116, p. 1062. 


Southern States Oil Corp.—- Settlement .— 

A contract has been carried out between a committee of Stock Exchange 
houses and Middle States Oil Co. by which the latter acquires 370,0 
shares of Southern States Oil Corp. stock, held by brokers in margin 
accounts, from the committee. The stock has been delivered to the 
Middle States Oil Co. on a price basis of $14 75 a share and represents 
more than control of the 550,000 shares of Southern States issued. The 
brokers received in exchange about $5,457 ,500 par of 7% Serial notes of the 
Middle States Oil Corp., secured by the Southern States Oil shares turned 
in. The notes mature in 20 equal quarterly paymets, the first 5%, 
of which is payable May 1 1924. I. Howard Lehman of Cook, Nathan & 
Lehman, acted as counsel for the committee of brokerage houses. (‘‘Wall 
Street Journal.’’)—V. 118, p. 562. 


Standard Oil Co. (N. J.).—To Distribute Ethyl Gas.— 


This company and the General Motors Corp. announce that they are 
negotiating a contract under which the former will act as distributor in the 
eastern part of the United States for the new product developed by the 
General Motors Research Corp. at Dayton, Ohio. This is an ‘‘anti-knock”’ 
mixture known as ethyl, which will be offered to motorists in connection 
with the sale of gasoline. 

As soon as necessary arrangements can be made the Standard Oil Co. 
(N. J.) will carry the ethyl fluid at its own filling stations and will also 
supply it to other petroleum marketing companies who at the option of the 
purchaser will add ethyl in the correct properties to gasoline supplied. 

Ethylized gas is now being marketed in Chicago, Cincinnati, Pittsburgh 
and other places in the Middle West. Gasoline with the ethyl fluid added 
sells for 3 cents a gallon above current gasoline prices.—YV. 118, p. 442. 


Star Rubber Co., Akron, Ohio.— Sales.— 
Calendar Years— 1923. 1922. 
Net sales._________- Ron . $1,617,046 $1,514,362 

—V. 117, p. 1565. 


Stewart-Warner Speedometer Corp.— Annual Report.— 

Vice-President V. R. Bucklin, Feb. 15. wrote in brief 

“The company in addition to earning the present dividend rate of $10 

er share, accumulated surplus earnings of $4 16 per share on 1923 operation 
his is the largest profit your company ever earned. 

‘The cash position of the company continues to be highly satisfactory. 
With no bonds, bank loans or indebtedness other than current bills, and 
a balance of cash and securities in excess of $5,000,000, the company is in 
an excellent position to handle the business of 1924. 

“We are just completing a new building at our Diversey vlant, which adds 
156,000 sq. ft. of floor space. We have also recently purchased factories 
of Jones Speedometer at New Rochelle, N. Y., containing a floor area of 
about 75,000 sq. ft. These additions together with our other buildings 
give a floor capacity, for factory purpeoses,of considerably more than 26 acres? 

Income Account Calendar Years (Incl. Subsidiary Companies) 
1923. 1922. 1921. 1920. 
Profit & inc. (see note)__ $7,586,499 $6,019,725 $1,106,573 $3,092,384 
Adjust. of inventories,&c Seitnte Sea wee. | : ceee : 363,912 
Dividends received _ Cr .79,267 
Federal taxes ---..------ 517/544 
Dividends paid _-------- 1,674,267 


Increase. 
$102,684 


684 .563 
1,875,085 


R58 280 
4,244,233 


67 ,000 
1,172,105 








Surplus net income__- $2,483.886 $3,460.077 def$132,532 $615,927 
Prem. on Pref. stock red. 25,374 i ua 
DEER Ghadeanesd 8  wekwos Cr.1,000 Dr.410,079 Dr.88,444 
Apprec’n from appraisal --_-_-_- ais ee. tte 
Previous surplus. ------ 11,098,312 7,637,235 8,041,938 7,514,454 

Total surplus- ----_- $13,556,824 $11,098,312 87,637,235 $8,041,937 


Note .—‘Profits and income" are shown, ‘after deducting all manufac- 
turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, depreciation on plant equip- 
ment, &c.’’ y Of which $3,528,259 paid from 1923 earnings and $715,975 
from 1922 earnings. 

Consolidated Balance Sheet December 31. 
1923. 1922. | 1923. 1922. 

Assels— $ $ | Ltabilities— $ $ 
Land, buildings, Capital stock ..__x12,467,619 12,461,506 

machinery, &c-y6,229,802 5,634,207| Stewart Mfc. 8% 


Pats., good-will,&c10,805,557 10,778,794 | Preferred stock. -____.. 256,300 
PGES Ate 955,495 1,011,290) Accts. & voucuers 

U.S. Govt. sec’s__ 2,910,180 2,304,364 Payable ....... 557,856 434,482 
Inv. in m’k’t’le sec 1,222,268 81,507| Taxes, royalties, 

Accts. & notesrec. 2,843,323 2,688,043 | &c., accrued_.. 741,997 520,231 
Inventories __.__. 2,843,176 2,909,700) Fed.inc. tax. prov 913,440 725,750 
Deferred charges_. 427,935 88,585} Surplus. -_-......-- 13,556,824 11,098,312 


Total (ea. side) _28,237,735 25,496,580 


x Representing 474,980 shares of no par value. y Land, bnildings, 
ene, aT $e vy > Names $9,149,992, less depreciation. $2,920,190. 
—vV. : Be ‘ 


Sun Maid Raisin Growers’ Association (Del.),— 
Ralph P. Merritt has been re-elected President & Managing Director. 


Sec.; Lesley Einstein, Treas. The board of directors consists of the above 
and Vaughn D. Whitmore, G. M. Kaprielian, Frank G. Hight, F. M. 
Leslie and George T. Boyd.—V. 117, p. 2661. 


Swift & Co., Chicago.— Year Book.— 
The company has issued the 1924 edition of its 56 
shareholders and the genera! public, covering the 
1923.—V. 118, p. 199, 805. 


(T. H.) Symington Co.-—Annual Report.— 
Calendar Years— 1923. 1922. 
Income (all sources) after taxes, de 


year book to the 
vities for the year 


1921. 





preciation and reserve __ $948 ,207 $530,143 loss$593 ,469 
Interest...._... at 128,141 an. + ain 
Preferred dividends (8%) 120,000 120,000 120,000 
Common dividends ($2) 200 ,000($1 %)150000 ($2)200,000 

Balance, surplus $500 066 $260,143 loss$913 ,.469 


—V. 114,'p. 1899. 


Telautograph Corp., New York.— New Financing, &c.— 
The stockholders on Jan. 21 approved the financin lan outlined 
below. In a letter to. the stockholders President C. H. George states 
that since Sept. 1 last, when a proposition to issue 100,000 additional 
shares of Common stock at $4 a share to provide funds with which to 
retire all outstanding notes and bonds was outlined, the aggregate amount 
of Gray National 6% bonds and Telautograph 7% notes outstanding has 
been reduced from $385,500 to $350,000 and the directors considered it 
advisable to change the amount of additional stock to be issued from 
100,000 shares of Common stock to 87,500 shares of Common stock. 
The sale of these 87 500 shares, at $4 a share, will provide a fund of $350,000 
which is sufficient to retire all outstanding bonds and notes. 

The stockholders on Jan. 21 approved the following plan, which provides 
in substance: (a) Holders of the outstanding Prefe stock waived 
their rights to the dividends accrued or to accrue on their respective holdings 
up to and including Jan. 1 1924: (b) the authorized number of shares of 
Common stock was increased from 120,000 shares (par $10) to 207,500 
shares of no par value; (c) 97,001 shares of no par value Common stock 
will be issued in exchange, share for share, for the Common stock of the 
par value of $10: (d) an additional 87,500 shares of new Common stock of 
no par value will be issued and sold at the price of $4 a share; (e) holders 
of the old Common stock were given an opportunity to subscribe pro 
rata at $4 a share to such additional 87,500 shares of Common stock: 
(f) the Preferred stockholders were given an opportunity to subscribe 
pro rata at $4 a share for so much of such additional 87,500 shares of 
Common stock not subscribed for by Common stockholders. The 87,500 
shares of Common stock was fully underwritten at $4. 

The proceeds of the sale of such additional 87.500 shares of Common 
stock will be used to pay and retire $335,500 15-Year 7% Gold notes and 
$14,500 Gray National Telautograph Co. 6% Gold Mtge. bonds now 
outstanding. 


Texas Gulf Sulphur Co.—Eztra Dividend of 50 Cents.— 
An extra dividend of 50 cents per share has been declared on the out- 
standing $6,350,000 capital stock, par $10, in addition to the regular 
quarterly dividend of $1 50 per share, both payable March 15 to holders 
of record March 3. Like amounts were paid Dec. 15 last. 

Clarence M. Woolley has been elected a director to succeed the late 
John A. Biack.—V. 118, p. 805. 


Tidal Osage Oil Co.—Annual Report.— 
Calendar Years— 1923. 19% 
nr Cr Se ei ete cackewee $2,131,595 ; 
Operating expenses caw iu : 518,503 513,184 
General and administrative expenses - 124,392 


. $1,488,700 ’ 
49,235 21,156 


$1,537,935 $1,964,880 
330°7 





Balance __ 
Other income_ 





Totalincome__ 


Interest and discount, &¢ . ae 330,709 480,981 
Development cost, depreciation & depletion. 1 646,975 1,115,265 
Preferred dividends (7%) 36,463 36,463 


Deficit ~~ $476,212 sur$332,170 
—V. 117, p. 902. 


Tide Water Oil Co.—New President.— 

Axtell J. Byles, heretofore Vice-President and General Counsel, has been 
elected President succeeding George P. Slade.—V. 117, p. 2444. 

Titusville Iron Works Co.— Notes Offered.—Robert Gar- 
rett & Sons, Baltimore, are offering at 100 and int. $650,000 
Ist Mtge. 5-Year 7% Sinking Fund Convertible gold notes. 
The bankers state: 

Dated March 15 1924, due March 15 1929. Int. payable M. & S. at 
Fidelity Trust Co., Baltimore, trustee. Denom. $1,000 and $500. Call- 
able on any int. date upon 30 days notice at 101 and int. for first year, 102 
and int. for second year and 103 and int. thereafter. Company agrees to 
pay norma! Federal! income tax not exceeding 2%. 

Listing.—Application will be made to list this issue on the Baltimore 
Stock Exchange. 

Company.—Is one of the largest manufacturers of high-grade steam, oil 
and gasoline engines in the United States, and is also a large manufacturer 
of steam boilers for both power and heating, as well as tanks and other 
heavy steel plate work. 

Pur pose.—To refund 3638 ,500 Ist Mtge. 5-Year 7% notes due March 15. 

Farnings.—Average net income for the past five years applicable to 
interest, depreciation and taxes was $355,044, or nearly 8 times the interest 
requirements of $45,500 on the present issue of notes. After depreciation 
and taxes, the average for the same period was $209,294, or more than 
4% times the interest requirement on this issue. In no one of the five 
years has the company failed to make a profit. 

Conversion.——Notes will be convertible at the option of the holder into 
the Preferred stock (which in turn is convertible into the Common stock) 
of the company par for par, a sufficient amount of the Preferred and Com-- 
mon stocks having been reserved for this purpose. 

Sinking Fund.—An annual sinking fund equal to 5% of the amount of 
notes outstanding and to be made in semi-annual installments shall be paid 
by the company to the trustee for the purchase of notes in the open market 
or for redemption at the stipulated premium if they cannot be otherwise 
obtained.—V. 108, p. 1279. 


Tobacco Products Corp.— Dividends.— 

The directors have declared the regular quarterly dividends of 14% 
on the Common stock, payable April 15 to holders of record April 1 and 
1% % on the Preferred stock, payable April 1 to holders of record March 14. 
Like amounts were paid in January last. See V. 117, p. 2334, 2662. 


Toledo Edison Co.—Balance Sheet Dec. 31.— 


1923. 1922. | 1923. 1922. 

Assets— $ $ | Liabilities— $s S 
Plant & invest___.40,779,007 38,824,140} 8% Pr. Pref. stk_._ 2,377,500 2,450,000 
Uncompieted job |7% Pref. stock... 2,133,800 1,500,000 

orders - bak x 16,380 1,261|Common stock-_-_13,875,000 13,875,000 
Securities owned _ - 200 200 | Funded debt_-_--- 18,093,400 16,143,400 
Special funds for Bills&acctps.pay. 741,392 699,290 

construction___ 39° 034 -.--| Bills rec. disc... - 2,765 7,696 
Stores & supplies 717,170 597 002 Accounts payable- 510,401 558 ,865 
Bills & accts. rec__ 2,099,054 1,901,077 Int., taxes & Fed. 
Cash & deposits_-_ 114,347 125,863 taxes accrued___ 1,071,757 834,670 
Other assets -_-.-..--. 4,650,491 2,851,452 Line ext. deposits. 264,817 315,876 





a — ———— (Other liabilities__. 6,278,659 5,038,210 
Tot. (each side) -48,775,682 44,300,995 Surplus_____- __. 3,426,191 2,877,988 

The comparative income account for the past three years was published 
in V. 118, p. 678. 


Trinity Buildings Corp. of New York.—Tenders.— 

The Guaranty Trust Co. will until March 3 receive bids for the sale to 
it of lst Mtge. 20-Year 5'4% Gold Loan certificates, due June 1 1939, 
to an amount sufficient to exhaust $50,121, at a price not exceeding 104 





Other officers elected are: Frank H. Wilson, V.-Pres.; Clayton Chandler 





and interest.—V. 117, p. 2334. 
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Trinity Copper Corporation.—Off List.— 

On recommendation of the Committee on Stock List, srproved by the 
Governing Committee Feb. 13 1924, on and after Feb. 26 1924 the capital 
stock of the corporation will be stricken from the Boston Stock Exchange 

t, this action being based on resolutions of the tet committee of 
the corporation that such action be taken.—V. 





117, p. 2782 

Truscon Steel Co.—Report Year Ended Dec. 31 1923.— 
SNE EI TEI LEA AN EAA Sie BIS 2 Spas t $22,105,000 
i ea eR eR RRR TRE EE AE Te ae 1,536 356 
Deduct—Pref. divs., $157, 533; Com. divs., $429,722; total. --- 587 255 

rr rs rn Ce... cescsutoebeeonercsow $949,101 
Profit and com, Need ce aca wa sh ates hire eco is $2,254,475 
—V. 117, 900. 


























istidliadn Copper Co. (of Arizona).—Books Closed.—- 
The Boston Stock Exchange is advised that on and after Feb. 29 the 
books of the company will be indefinitely closed.—V. 118, p. 563. 


Union Carbide & Carbon Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 25 per share on 
he outstanding capital stock, no par were payable April 1 to holders of 
scord March 5. his compares with $ $) Re share paid quarterly from 
Tuly 1921 to Jan. 1924, incl.—V. 118, p. 678 


United Central Oil Corp.—Acquires Properties of White 
Di _Corporation Under Plan.— 
te Oil Corp. below.—V. 117, p. 2900. 


United Profit Sharing Corp.—Bal. Sheet Dec. 31.— 








1923. 1922. 1923. 1922. 
Assets— * BS Liabilities — 
inhi dite ait wt 1,093 ,594 239,919| Capital stock..... 409,538 409 ,538 
ice ai 368,179 958,868 | Bal. of cap.dis.due 
4 11,950 10,796; & reserved for 
erch., —- ,&c. 169,800 79,425| stockholders --_-. 758 920 
t nexpired i 476 564) Acc’tspayable._.. 181,597 88,977 
cc’ ts receivable. 576 ,669 524,729 | Div. pay. Jan. 2__ 61,431 61,431 
pon acc Stk.div.pay.Jan.2 102,384 --..... 
Geenttugent) " 103,667 18,909,305) Prov for cont. liab. 
on coups., taxes 
deprec’n, &c__-23 ,035,121 19,683,907 
Total (each side) 24,324,335 20,723,603 | Surplus____.._--_- 533,506 ‘4 


The usual comparative income account was published in V. 118, p. 806. 


United Verde Extension Mining Co.—Annual Report. — 
Calendar Years— 1923. 1922. 1921. 





































































rross revenue. -------- $6 445,033 “oe 588 $2,043,519 $7,591,815 
oa 329,198 271,242 275,740 202/843 

Total income -.------- $6,774,231 $4,809,830 $2,319,259 $7,794,658 
— &c.,expend_....- 3,006,837 3'169'339 1,603,838 3,407,830 
ieauene +757 460 678,424 570,808 

*for 2,852,316 2,752,872 1,565,538 4,635,229 
Dividends .__----..-_- *3,675,000 1,312,500 1,050,000 2,100,000 
Bolenes. soticts a eaaes $3,423,679 $1,833,331 $2,578,541 $2,919,209 





* Of which $1,009,810 was paid out of profit and lon sores. ‘and 
2 665,190 out of reserve fund for depletion.—V. 118, 678, 
Alexander C. Tener has been elected a director, to encened the l 44 George 
. Tener.—V. 118, p. 678, 214. 


Utah Copper Co.—63d Quarterly Report.— 
, covering the fourth quarter of 1923, shows: 
.—Total net uction of copper from all sources was 55,308,- 


on he eR RE 6 in the third quarter, 47,646,423 in the second 
; sr and 33,103,190 in the first quarter of 1923. 


‘et Production (in Pounds) All Sources for 1923 Arotal. 195, 443, S19 pas.). 
4th coarse d rter. 2d 
.-19,024.780 July.-28- £29. ey April _14, 162. 164 







































































ae ae | O14. 785 










































See | 750,687 Aug-- ay -16,547,.445 Feb. ‘ 544 
--17,533,293 Sept .19, 033. ‘B33 June _16.936.814 Mar__12,127/861 

otal_ 55,308,760 59,084,546 47 ,646 423 33,103,190 

vge. monthly 

prod .18,436,253 19,694,849 15,882,141 11,034,397 









Financial Results of net for 1923 


et Pine. ems oe omer s- $1, $1's97.869 $ $3, raaRd9 $i $2, Sosa, si, 791. 521 


579. 197 603 ,355 
‘in Gant » 3 Co. div... 


Total income- ----------- $2,507 oes $4,035,096 $3,356,989 $2,241,112 
ppreciation 339, 273,718 


EE ee $2,167,067 $3,761,377 $3,356,989 $2,241,112 
d the Stagna plant the Arthur plant treated 1,720,100 dry tons of ore 









































t 1,706,300 dry tons, a total for both plants of 3,426,400 
p tens. oe cing the year a total of 11,167,800 tons of ore was treated 
D 


The average ‘grade of ore treated at the mills was 1.08% copper and the 

recovery of copper in the form of concentrates was 77% of 

at contained in the ore, as compared with 1.12% Gopeer and 82% recov- 

, respectively, for on previous quarter. The lower mill recovery for 

e current quarter was due in trom § to the fact that a large portion of the 

p treated was ee al rom some of the old sto; areas where 

cost et yee ry f copper produced, including devrecia- 
average per ni oO pr ev! 

a of plant and equipment and all fixed and general nses and after 

gold, silver and miscellaneous earnings, was 9.08 cents, as com- 

th 8.51 cents for the preceding quarter computed on the same basis. 

‘ value * gold and silver recovered and the miscellaneous earnings 

: ae ye to 1.05 cents per pound of copper, as compared W with 1 1.08 cents 

© previous quarter. 

ning: for the fourth quotes ano computed om the bests of 1 12.807 cents 

r pound , a8 compared with 14.88 cents for the 

uarter, 14.7 rice f “for * the second quarter ona 15.595 cents for the 


uarterly distribution to stockholders of $1 per share was made on 
xc. Bi 1923 and amounted to $1,624 490. 


ao removed during the quarter was = 708, 600 cubic yards, 
pared with 664 318 c cubic yards for the previous Fee “a 
Cee eee tell very ent rted a total of 3 16.561 tons of ore, 










































































































os commana’ W ith 3,510,079 tons 
for the pregious quarter 
7 ie rted a total of 330,382 tons of 
tht, or an average ms per 
Satisfacto’ made during the year in adv 


. Hy 
plant and railroad car 
insta’ 











the extensive 












remodelling of concentration 
llation of a Kd flotation plant, are » practicality 








, bringing the mill up to an cy ca y of about 24,000 

- is of ore per day. With this enlarged capacity an — improvement 
combined capacity of both ur and Magna plants is 

Speers ae 40,000 tons of ore per day. {ae ad full ape OD of 




















proved facilities will not be entirely realized during 
months and early spring on account of the usual seasonal storms an 

ne er delays | "om to opera under covets weather conditions. 

Bigned oe: eer Dosa ent, and L. 8. Cates, Vice-President and 


Satihes Power & Light Corp.—T7o Assume Control.— 


The company, it is announced, will shortly assume control of the Eastern 
Power Co. The latter company has been 




























(V.) Vivaudou, Inc.—Registrar A ppointed.— 
The Chase National Bank has been ap PFO.000" registrar of 340,000 shares 


of Common stock, no par value, and 10,000 shares of Preferred stock, 
par $100. Compare V. 118, p. 214, 564, 


Waldorf System, nabthervian eh Repor. — 

Calendar Years— 19 1922 1921 
Total sales (excl. of industrial divis'n) $13. 810, 056 $12, 118,597 $10: 309, ‘809 
Cost of sales_____- FE AG hh ot he eS 2,201,510 10,423,287 8.834.014 


$1,708,546 $1,695,310 
127 ,404 114,391 





Income from operation 
Income credits 


a ye ee $1,475,795 
88,756 





Gross income 











Se en See $1,835,950 $1,809,710 $1,564,551 
Depreciation, amortization of lease- 

holds, Federal and State taxes, &c_ 685,407 642 ,602 744,618 

A ee ee ae $1,159,543 $1,167,108 $819,933 
Pees NS Sena dodacueooad 980,148 381,457 76,419 
Adjustments credit. ..............- 113,585 76,029 

. 2... apa eas $2,244,276 $1,624,594 $950,042 
First Preferred dividends__________ 50,536 62,540 69,361 
Preferred dividends_-_........... - 68 882 66,71 55,688 
Common dividends____........___- 514,411 401,610 327,979 
RS eee geo aa 112,151 113,647 76,029 
I ee et eee | Se 39,528 

Profit and loss su lus 2 en STs $1,498,296 $980,149 $381,457 


—V. 118, p. 678, 21 


Western States Gas & Electric Co.—Stock, &c.— 
The California RR. Commission has authorized the company to 000 
Common stock for the purpose of liquidating at par for cash $750 


outstanding indebtedness, and to finance construction. 
The California RR. Commission also authorized the company to pur- 
chase the plant, property and distributin Natural 


system of the Centra 
Gas Co. in the city of Stockton, Calif.—V. 118, p. 94. 


White Eagle Oil & Refining | Co.—Annual Report .— 





Calendar Yares— 923 922. 921. 1920. 
| Sieg ls RR ee $14, 693, a7 $13. 13 818 so! 251,382 $14,012,139 
C000 G0 ONIN. « uhh cseces 9,554.57 9,036,343 6,615. 304 11,443,227 
Gen., admin & sell. exp_ 2317 033 1.467.809  1:106.741 "944.493 
Other deductions—net _ - 230,134 278,628 61,881 4,856 
Depreciation .........- 93,589 589,253 416,641 423 ,305 
NN 1s os do thy wie ses wee 410,144 377 ,849 321,170 414,173 
Federal taxes_....-...- 40, 92,000 a. saeeei 
Dividends paid____.--- 920 ,000 894,042 588 ,084 588,084 

SE Rn cin dace cin ($2) ($2 25) ($2) ($2) 

Net income-_--_-__--..- $427,916 $998,896 $202,524 $194,001 


—V. 118, p. 807, 679. 


White Oil Corp.—Reorganization Plan Consummated— 


New Company Formed.—The reorganization committee in a 


circular to holders of certificates of deposit issued under the 
plan dated Sept. 15 1923 advises that the plan has been 


consummated, and the property transferred to the United 
Central Oil Corporation (see advertising es). 

Upon the surrender, at Chase National Bank, 57 Br , New York, 
of the certificates of deposit, holders of such certificates will be entitled to 
receive the stock deliverable under the pies, viz.: (a) For each 5 shares of 
Common stock of White Oil mP. there will be delivered 1 share of Com- 
mon stock of United Central Oil Corp. (6) For each 2% shares of Pref. 
aoe wh of White Oil Corp. represented by certificates of deposit, there will be 

ed 1 share of Pref. stock of United Central Oil Cor and ae for each 
15 iy of Pref. stock of White Oil Corp. there will be tesu ed 1 share of 
Common stock of United Central Oil ConP: 

No certificates for : Zeqeonas shares will be issued, but scrip re 
fractions of shares will be issued, which when surrendered at low ve 
Trust Co., 100 Broadway, New ‘York, in amounts representing at least 
one full share, may be exchanged for the number of whole shares of stock 
represented by the scrip certificates so surrendered. 

Stockholders who have not deposited their certificates should surrender 
them at Chase National Bank, nod York, and receive in exchange stock 
in the new gomecny in ae same ion as above. 


White Oil Co been disso > and no — transfer of its stock 
will be made. he stock of the White Oil Core, See been withdrawn from 
trading on the New York Stock Exchange.—V. 117, p. 2900. 

(Wm.) Whitman Co., ao. —— 

Cotater Years— 1923 
, eee $61,400,000 $46. 038. 759 $47, 04 ‘5a6$126- 873 (665 
Net profit after all chges. 

and Federal taxes.... 2,423,434 1,673,952 2,069,755 2,224,509 


—V. 116, p. 627. 


Worcester (Mass.) Gas Light Co.—Stock Increase, &c.— 
The stockholders on Feb. 18 increased the authorized Common stock from 
$1,400,000 AY - | cutstanding) to $1,750 000, Der $25. The new stock will 
be offered +o BO 000 t stockholders at e proceeds to be used to pa 
in part the ay 000 6% Gold notes, due ft - 1924. Application Riel 


made to the Mass. Dept. of Public ‘Utilities for permission to issue the new 





Common stock. 
Results for Calendar Years. 
1923. 1922. 

Ganset, GEA. oid dahtis eeececccccosens ,030,585,800 be 44 ,600 
Operating DE icnsadenesdnccnimennhes $1,577 ,869 $1,601,420 

et operating income--__..........--------- 460, 499.436 

Cl Pi itin tdnnchin teeeematnmewn dnt 11, $343, ‘095 
PNG eB bE cosecucodcdcasanadcousdnes 147,112 158,574 

Dai: Kchecvneawebawtatewnence ee $163,948 $184,521 
—V. 118, p. 807. 


Wm.) Wrigley, Jr., Co.—Earninge—Sales.— 

et profits for Jan were $712,077, after all charges and tax pro” 
vision, compared with 9,914 in Jan. 1923. Net sales + ona AR t is 
said, were the largest January sales .. mad company’s histery, to 
approximately $2,100,000.—-V. 118, p. 








CURRENT NOTICES. 


—Guaranty Trust Company of New York has been appointed transfer 
agent for 50,000 shares of Preferred stock, having a par value of $100 per 


share, and 20,000 shares of Common stock of no par value, ef the Florida 
Public Service Co. 


—Stone & Webster, Inc., are distributing their 1924 Manual describing 
the public utility companies under their executive management and con- 
taining data regarding capitalizations, earnings, &c., of these companies. 

—Tameling, Keen & Co., in an analysis on the securities of the St. Louis 
San Francisco Railway Co., point out the investment position of the bonds 
and call particular attention to the market possibilities of the stocks. * 

—Sillman & Co. announce the opening of offices at 42 Broadway under 
the management of W. Sturgis Macomber. They will specialize in first 
mortgage real estate bonds. 

—Benjamin F. Van Vliet, formerly with the International Mercantile 
Marine Lines, has joined the sales force of Wakelee, Walker & Murfitt, 
141 Broadway, New York. 

—DeRidder, Mason & Minton announce that Harry G. Werner has 
joined the bond department of their firm. 

-——The New York Trust Co. has been appointed depositary for Gold Dust 
Corporation Common stock under the voting trust agreement of Jan. 28, 





—William Schall & Co. have moved to 160 Broadway, New York. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.”| 
Friday Night, Feb. 22 1924. 


COFFEE.—Spot trade has been good of late at rising 
prices. No.7 Rio, 154% to 15%c.; No. 4 Santos, 191% to 20e.; 
fair to good Cucuta, 1934 to 20%4c¢.; Medellin, 25 to 26c.; 
jobbers say 28c.; Bogota, 26 to 264%c. Firm offers have 
been higher. Cost and freight prices have been firm, con- 
spicuously for April shipment. No. 4 sold early in the week 
at 18%%c. and No. 5at 184%e. Holders plainly had the whip 
hand. New highs are being steadily reached. Yet prices 
here are said to be 6% below replacement basis in Brazil. 
Futures have advanced with Brazilian markets into new high 
ground, with demand sharp for both sides of the account. 
The trade has been buying May. Europe or Brazil, or both, 
have bought distant months. Reactions occurred now and 
then, due mostly to profit-taking. The New York stock of 
Brazilian coffe e is 398,090 bags, "against 522,234 bags a year 
ago; in the United States, 556,494 bags, against 654,139 a 
year ago. Total in sight, 931,194 bags, against 1,429,139 
at this time in 1923. The stock at Rio is only 142,000 bags, 
against 1,263,000 last year; at Santos, 720,000, against 
2,151,000. Apparently invisible supplies are moderate if 
not small in the teeth of big deliveries for many months past. 
Back of the advance, of course, is the arbitrary limit on re- 
ceipts by the Brazilian Government. In two days the re- 
ceipts at Rio were only 60,000 bags; at Santos, for two days, 
36,000. This fact speaks volumes; it is the motor force 
behind the rise, linked with the steady demand and the un- 
satisfactory size of reserve supplies in the United States. 
The speculative short interest is believed to have been re- 
duced on the great rise. But jobbers’ hedging sales are an- 
other matter. Some think they have to some extent in- 
creased the short account. Also, ‘feeling for the top’ by 
new shorts is something not to be entirely ignored. Old bulls 
have in many cases taken profits, but new buyers constantly 
came in, even after a rise this year of some 450 to 500 points. 
With American stocks inadequate and the bull speculation, 
of course, profiting by the familiar saying ‘‘there’s nothing 
so successful as success,’’ some argue that the rise has not 
culminated. On Thursday prices declined after an early ad- 
vance on strong cables. Rio advanced 175 to 750 reis and 
Santos 400 to 750 reis; exchange was 1-32d. lower at 6 29-32d.; 
the dollar rate was 10 reis higher at 7$910. Brazilian cables 
said that of 7,630,000 bags remaining in Santos, some 3,500,- 
000 bags are rain damaged. Closing prices on Thursday 
show a net rise for the week of 75 to 78 points. The member- 
ship in the New York Coffee & Sugar Exchange of E. B. 
Pollak has been sold to Henry Hentz & Co. for $6,500, show- 
ing no change in the price. Closing prices were as follows: 


Spot unofficial) _.15%c|May---_--- i3-e nom |Gept...-.13 .30@ nom 
arch _..-14.18@ nom|July _.-.--_- 13.55@ --.-- | December _13.10@ dom 


SUGAR.—Cuban raws were quiet and lower early in the 
week; February-March shipment sold at 5 5-16 to 5%<e. 
c. & f.; later 5\4%c. asked. Europe had withdrawn and 
refined was dull. These were two rather formidable stum- 
bling blocks. Refined was 8.60 to 9c. nominally. It was 
said that buyers in some cases asked for a postponement of 
deliveries. That sounded rather suggestive. Europe was 
plainly less anxious. A recent feature, it is recalled, was the 
buying by British refiners of some 50,000 tons, largely March 
shipment, at 5.50 to 5.60c. f. o. b. American refiners are 
adopting a waiting policy as to holding aloof for lower prices, 
not having the active trade of the British refiners. The 
conservative policy of the American refiners conduces to a 
sound fundamental situation. They are said to be supplied 
as a rule for not over a month, if as long as that. The reac- 
tion of late is considered perfectly natural. Willett & Gray 
put the receipts at Cuban ports for the week at 167,675 tons, 
against 168,849 last week, 189,703 in the same week last 
year and 123,331 two years ago; exports, 97,987 tons, against 
134,138 last week, 138,626 last year and 42,140 two years 
ago; stock, 345,021 tons, against 275,333 last week, 387,007 


































































last year and 308,266 two years ago; centrals grinding, 172, 
against 168 last week, 178 in the same week last year and 168 
two years ago. New crop exports to United States Atlantic 
ports, 59,798 tons; New Orleans, 7,744 tons; Savannah, 
1,571 tons; Canada, 3,800 tons, and Europe, 25,074 tons. 

Receipts for the week at U.S. Atlantic ports were 74,582 
tons, against 65,483 tons in the previous week, 85,892 in the 
same week last year, and 99,051 two years ago; meltings, 
70,000 tons, against 69,000 in the previous week, 67,000 
in the same week last year and 83,000 two years ago; total 
stock, 69,290 tons, against 64,708 in the previous week, 
54,183 in the same week last year, and 127,709 two years 
ago. On the 19th inst. in London 9,000 tons sold with 
prices 414d. lower. A dispatch said 11,000,000 lbs. of 
standing cane sugar had been destroyed by fire in Cuba, 
but this was too small a loss to affect prices. Reports of a 
better dock-strike outlook—settled late on Wednesday— 
and rumors of labor troubles in Cuba sent prices for futures 
upward on the 20th inst. On Thursday London reported 
sales of two cargoes on Tuesday at 28s. 9d. c.i.f., equal to 
5.29c. f.o.b. Cuba. There was another cargo sold Wednes- 
day to Europe or operators at equal to 5.30c. f.o.b. Cuba. 
A full cargo was offered at 29s. 6d, equal to about 5.44c. 
f.o.b. Cuba and part of a cargo at 29s. 3d. Paris cabled 
that the Government has closed the Bouse of Commerce, or 
Produce Exchange. 

Recently it is recalled the purchases by the United King- 
dom ard the Continent were on a fair scale. Offerings of 
Continental sugar were small. Java is said to be sold ahead 
for some time to come. Sales of even Java, 1925 crop were 
made recently. Cane sugar demand has recently spread and 
beet offerings have retired for the most part it seems to the 
most favorable markets. Some who are looking ahead are 
inclined to think that this spring cane refined, though quiet 
pow, will reach a much wider territory as beet refined is 
said to be sold ahead on a larger scale than is usually the case 
at this time of the year. 

But what do refiners think of the cane raw sugar situation ? 
To get an all round view of the situation it is of interest to 
notice that the Federal Co. has issued the following state- 
ment: ‘“‘Present sugar market conditions are keeping buyers 
of refined sugar from purchasing beyond their immediate 
needs. Buyers prefer to have refiners carry the load and run 
the risk after last year’s experience. It is generally believed 
that the higher prices quoted by some refiners are more or 
less nominal. Sugar stocks in Cuba increased 575,000 tons 
in the first five weeks of the year. Stocks now total ove 
600,000 tons. Sugar production up to Feb. 1 aggregated 
over 893,000 tons. Total receipts of sugar at Cuban shipping 
ports are nearly as large as they were last year despite delays 
caused by rairs. Receipts in the first month were over twice 
as much as two years ago. The crop is progressing favorably 
and the weather has been generally fine. The recent fre 
quent rains have been of great benefit to the spring planting 
of cane which are to go into the present crop. The English 
sugar market seems to have supplied its wants for shipmen 
earlier than April and is inclined to look on for the time 
being. The French beet sugar crop will amount to 450,000 
tons. With prices extremely advantageous for producers 
large contracts for beet roots will be closed and a big increasé¢ 
for 1924-25 must be relied upon.’”’ Cuban raw was held a 
5\%e., on Thursday, after previous sales of 30,000 bags a 
5%e. The settlemert of the London strike had a good ef. 
fect. On Thursday futures advanced 11 to 12 points ne 
making 17 to 21 points since last Friday. 


Spot (unofficial) ob 66 | Jule Sccssas 638° em) ool 5585.0 

LARD on the spot was in moderate demand and stead 
prime Western 11.80c.; refined Continent 12.50c.; Sout 
American 12.75c.; Brazil 13.75c. Futures advanced bu 
later on reacted, though Liverpool was up 6d. to ls. 6d. a 
Wednesday and there was some buying of May by commis 
sion houses. Lower hogs and hedge selling by packers tol 
on prices for lard, however. Chicago reports show the 
farmers are selling hogs on a large scale. On the 11th in 
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the receipts there of 95,000 were close to the high record. At 
the twenty markets on that day 245,000 were received, net- 
ting about $3,750,000. The trouble is that hog prices are 
below parity of those for corn. In some sections farmers are 
said to have fed their corn crop and now prefer to sell hogs 
rather than buy high-priced corn to feed to them. For 
three years there has been an excellent profit in feeding 
hogs, corn being low, except last fall. On Thursday prices 
advanced slightly but showed practically no net change for 
the week, 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery... cts_11.07 11.07 11.15 11.02 11.0. 


05 
May delivery_-__...--.- line. eae -8S Tae Tee Holi- 
July delivery___..----. 11.50 11.47 11.52 11.42 11.45 day. 


PORK dull; mess, $24 25 to $24 75; family, $28; short 
clears, $28 to $32. Beef quiet; mess, $16 to $17; packet, 
$15 to $16; family, $19 to $20; extra India mess, $31 to $32 
nom.; No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs., $15; 
pickled tongues, $55 to $65 nom. per bbl. Cut meats steady; 
pickled hams, 10 to 24 lbs., 12 to 16 %c.; pickled bellies, 6 to 
12 lbs., 94 to 10c. Butter, creamery fresh seconds to high 
scoring, 47 to 5le. Cheese, flats, 20 to 26c. Eggs, fresh- 
gathered trade to extras, 32 to 38 4c. 


OILS.—Linseed firmer early in the week. 
burdensome; receipts have been small. Buyers are more in- 
clined to anticipate their wants. Linoleum manufacturers 
and paint makers are expected to enter the market very 
shortly and purchase on quite a large scale. Business in the 
main just’ now is quiet. Big consumers are taking only 
small quantities for the present, being content to fill imme- 
diate wants. Spot carloads, 94c.; tanks, 87c.; less than car- 
loads, 95c.; less than 5 barrels, 97c. Cocoanut oil, Ceylon, 
barrels, 97%c.; corn, crude, tanks, mills, 914c.; edible, 100- 
barrel lots, 124c.@12%c.; olive, $1 15@$1 20: cod, domes- 
tic, 66c.@68c.; Newfoundland, 68c.@72c.; lard, prime, 
14c.; extra strained, New York, 12c.; spirits of turpen- 
tine, $1034; rosin, $5 85@$7 75. Cottonseed oil sales 
to-day 18,500, including switches. P. Crude S. E. , 8.62% 


Stocks are not 


to 8.75. Prices closed as follows: 

Spot ee 9.75| April __ __- 10.10@10.30| July _c___.10.69@10.70 
ebruary __-_____- 9.75|May-_____- 10.34 @10.36|August___-10.73@10.78 

March____ 9.99@10.00|June_____- 10.40@10.55| September 10.75@10.85 


The Census Bureau report indicating a consumption of 
203,000 bbls. of refined cottonseed oil during January was a 
surprise to the trade here. A report of 160,000 to 165,000 
was expected. General covering followed and prices ad- 
vanced. Reducing stock of seed and crude oil to refined 
and including the stocks of refined on hand indicated a total 
supply of refined of 1,144,290 bbls., against 1,192,073 bbls. 
last month and 1,093,678 bbls. a year ago. 

PETROLEUM .—Bunker oil is attracting more attention. 
The demand for this oil has increased noticeably. Export 
business is very heavy and in some instances big refiners find 
it more difficult to meet requirements. The price is very 
firm here at $1 60 f.0.b. refinery. A report current on the 
16th inst. was that business had been done at the Gulf at 
$1 55 per bbl., but this lacked confirmation. Stocks abroad 
are believed to be none too large and refiners are not anxious 
to press sales at the moment. as the belief is widespread that 
higher prices will prevail in the near future. There was a 
fair export inquiry for gasoline early in the week, but little 
actual business occurred. Production exceeds consumption 
and this, together with the recent advances in export prices, 
has tended to check export business. Kerosene, like gaso- 
line, meets with a fair export inquiry, but actual purchases 
are small. Stocks and production are large. Gas oil in 
better demand. There is a slight increase in the crude oil 
output, namely, 3,900 bbls. a day within the last week. 
The daily total is put at 1,918,900 bbls. New York prices: 
Gasoline, cases, cargo lots, 28.15¢.; U.S. Navy specifications, 
14.25c.; naphtha, cargo lots, 16c.; 63-66 deg.,18c.; 66 to 
68 deg., 19.50c.; kerosene, in cargo lots, cases, 17.15¢.; 
petroleum, refined, tank wagons to store, 15c.; motor gaso- 
line, garage, steel bbls., 20c. 





Okiahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia. ._.....- $1.00; 39 and over............... $2.00 
i pci mennebiheaid 1.55] BBREO.0 Rn cnccccccnscccce 1.60 
Dt tivancicheedrdanne 1.30| 33 deg. & below........-.-. 1.15 
ncn socnund wanes 1.60 | Caddo— 

I cect: pete secechabigeanit 1.85| Below 22 deg_..--.-.------ 1.35 
39 and above____--.--.--- 2.00 EE eins bap naka 1.50 
Below 20 Humble--.....----. +23 Ft SEP gee res 1.70 
tt. ccabeseadepiss 1.85 
39 and above-_--_....-..-- 2.00 
Pennsylvania. --_-_- $4.00| Ragland... . $1.00 | Dlinois........-- $1.92 
Corning .......-- 1.95| Corsicana, light .. 1.85|Crichton_......._ 
Ciccanencas SUPE cancescccoce 2.13| Plymouth........ 1.30 
Somerset, light... 2.35|Indiana .-....... 1.93 | Mexia _.......... é 
Wyoming. ____--. 1.80| Princeton ....... 1.92)Calif.,35 & above. 1.40 
Smackover, 26 deg. 1.35|Canadian .____-- , ™ ulf Coastal... .. ‘ 
Bradford.-.....-- 4.501 Bull-Bayou32-34.9 1.35 





RUBBER early in the week was quiet and easier. Ribbed 
smoked sheets on the spot were offered on the 16th inst. at 
25\4ec., March at 25%c., and April-June 26c. In London 
the market was a dull affair, owing to the dock strike and 
unfavorable Manchester situation. On the other hand, re- 
ports from manufacturing centres here are very favorable. 
Akron and Youngstown are working at capacity and New 
Jersey and New England tire makers are said to be behind 
on some deliveries. Akron and Youngstown manufacturers, 
it is said, have five to six weeks’ supply of crude rubber on 
hand. London on the 20th inst. was steady at 1354d. bid; 
Singapore, 13d. Here spot latex, 25%c.; March, 25%ce.; 
ribbed sheets, spot, 254c.; March, 25%c. Later reports 
from manufacturing centres stated that tire makers would be 
well covered on April-June arrivals and would not be obliged 
to take on contracts in the local market to carry them through 
the busy period. However, on the 9th inst. tire makers 
near New York and some large local dealers bought April- 
June sheets at 25%%c. 

During the last quarter of 1923 consumption of crude 
rubber by the tire industry amounted to 44,968 tons, against 
38,428 in the preceding quarter, an increase of 1.7%. The 
total consumption of crude rubber in the United States dur- 
ing the three months ended Dec. 31 was 57,255 tons, against 
50,059 in the preceding quarter, an increase of 1.4%, accord- 
ing to reports of 236 manufacturers in the Rubber Associa- 
tion. Total consumption of crude rubber in 1923 amounted 
to 274,956 tons, against 254,183, an increase of 8.1%. In 
1921 consumption was only 154,289 tons. Depsite the 78% 
increase in consumption of crude rubber over 1921 stocks 
held by manufacturers, importers and dealers in the United 
States have declined 23% in the past two years. Stocks on 
hand Dec. 31 were 72,920 tons, compared with 89,759 at 
the end of 1922 and 94,770 at the end of 1921. The amount 
of rubber afloat to United States ports at the end of last 
year was 36,465 tons, against 45,780 at the end of 1922 and 
34,989 at the end of 1921. Further increase in consumption 
of rubber is expected during the present quarter, as tire 
manufacturers increase output schedules in preparation for- 
the spring selling season. 


HIDES were quiet here and at the River Plate with prices. 
reported steady. Frigorificos cows, 1434 to 15%c. c. & f. 
New York; steers, 1734 to 18%c.; Bogata, 20c. Chicago 
was quiet on packer hides early in the week. Rather in- 
ferior were reported selling there at lle. to 11%ec. selected 
for native stocks. A single carload of calfskins sold for ex- 
port at 22%c. per pound. Domestic tanners fight an ad- 
vance. Chicago city calfskins would sell freely enough on 
the basis of the last sale price of 21c., but holders demurred 
to this price. Sales were reported of ehoice lots of resalted 
strictly city calfskins at 20c. Country hides less active. 
Outside lots of extreme weight courtry hides containing some 
grubs sold, it was said, at 1014c. selected delivered Chicago. 
Larger dealers ask for strictly free of grub light weights, 
11%c., with moderate sales recently. Choice buff weights 


and heavies, 914c., but outside lots containing some grubs 
sold a cent less. 


OCEAN FREIGHTS.—Charters have been in fair demand 
and generally steady. A large business in grain was done. 
Coal and sugar tonnage were quiet for a while. Later the 
demand for tonnage increased. Business in coal and sugar 
became brisk. Tankers were in small supply. There were 
some reports that tonnage was at best in only moderate 
supply. 


CHARTERS included coal from Virginia to River Plate, 19s. March load- 
ing; coal from Virginia to west Italy, $3 20 March loading; grain from 
North Pacific to United Kingdom-Continent, 40s. February-March loa . 

rain from Philadelphia to west Italy, 3s. 104d. February loading; gra’ 
rom Vancouver, Portland and-or Puget Sound to United Kingdom- 
Continent, 40s. March 20 canceling; sugar from Cuba to United Kingdom- 
Continent, 23s. 6d. March loading; coal from Atlantic range to west Italy, 
$3 20 March loading; coal from Virginia to west Italy, $3 20 February load- 
ing; from Virginia to River Plate, 19s. March loading; sugar from Cuba to 
United oe om or Continent, 23s. 6d., two ports harge, March 
loading; grain from North Pacific to United Kingdom, option Mediter- 
ranean, 40s. Feb. 20-March 5 cancelling; coal from Vi ia to Piraeus, 
$4 60 February loading; from Virginia to River Plate, 19s. 6d. February 
loading; sugar from Cuba to United Kingdom or Continent, 23s. 6d., two 
rts of discharge, March loading; crude oil from Gulf to Rotterdam or 
amburg, 33s. . February loading; time charter, 2,254-ton steamer, 
United States and west coast of South America trade, $1 February-March 
loading; grain from North Pacific to United Kingdom, option of Mediter- 
ranean, 40s. Feb. 20-March 5 cancelling; coal from Virginia to Piraeus 
$4 75 February loading; coal from Virginia to west Italy, $3 30 ie 7 
loading; sugar from Guba to United Kingdom or Continent, 23s. : 
March loading; r from Cuba to United Kingdom or Continent, 23s. 6d. 
February-March loading: crude oil from Tampico to Baytown, 19c.; 
Baton Rouge, 24c.; Tampa or Key West, 25c. prompt 1 ;.coal from 
Virginia to River Plate, 19s. March loading; coal from V te west 
Italy, $3 20 March loading: grain from North Pacific to Uni Kingdom or 
Continent, 40s. February-March loading; grain from Philadelphia to west 
Italy, 3s. 1044d. February loading; grain from Vancouver, Portland and-or 
Puget Sound to United Kingdom-Continent, 40s. March 20 cancelling; 
sugar from Cuba to United Kingdom-Continent, 22s. 6d. March loading 


. 


FURS.—The Montreal sale closed on Feb. 15 with an 
' active demand and prices strong, the results being fully as, 
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successful as on the three preceding days. Some 1%@ timber 
wolves ranged up to $60, 15,514 mink showed an advance 
of 20% since September, silver fox $445 and Buffalo head 
$100. Fisher was a large and handsome collection of 429 


skins and brought 10% above September levels. The best 
medium-sized dark brown skins brought $165. Buffalo 


head sold at $100. Beaver offerings consisted of 4,261 
skins, which were in brisk demand and showed a gain of 
15 to 20% over September. Extra large and large black 
beaver went over $30. Marten sold up to $66, unchanged 
from the last sale, and Russian sable up to $95, also un- 
changed. 

COAL has been quiet here. 
agreement has been signed. Stocks are large at Hampton 
Roads but prices there were reported steady. The London 
dock strike continued, but Europe bought little from the 
United States. The movement of coal from South Wales 
and the East coast according to cables received here has not 
been interrupted. The mid-Western demand fell off. Ex- 
port trade later in the week was still quiet. Some are pre- 
dicting a smaller output. 

TOBACCO has been in moderate demand and steady. 
Man“facturers have been inquiring at times. But there 
has been nothing like activity; that is plain. The market, 
in truth, lacks snap. Tobacco is believed to be for the most 
part well held, but buyers hold aloof except for moderate 
or at best fair sized lots. Cuba has had rains, followed by 
lower temperatures, both beneficial. According to the 
Bureau of Agricultural Ecoromics tobacco is replacing cotton 
in Georgia. The report says: “It looks like Georgia will 
become a major tobacco State this year. Tobacco is re- 
placing cotton ip large areas in South Georgia as the principal 
money crop and several new warehouses are being built.’’ 

COPPER early in the week was higher. Later the ad- 
vance was halted by the decline in London, a lower stock 
market and the scandals at Washington. Sales of refined 
copper in February for both foreign and domestic account 
were estimated at 100,000,000 pounds. World’s consump- 
tion and production are about evenly balanced. Electrical 
equipment makers are purchasing copper and its products 
on quite a large scale. Electrolytic was quoted at 131% to 
13.62%c. As to estimated sales of 100,000,000 pounds in 
the last fortnight, the deliveries were largely for periods ex- 
tending through May. Some bcoks for June shipment were 
said to have been made. Germany, France, England and 
Holland were the principal foreign purchasers. There was 
also a good domestic demand. 

TIN declined in sympathy with London; spot, 53 %c. 

LEAD is quoted at 8.70c. by the leading refiner. Prices 
in the outside market advanced to 9 to 9c. for New York 
and 9 to 9c. East St. Louis. Receipts at East St. Louis 
were 38,620 pigs for the week, against 51,020 in the previous 
week; since Jan. 1 356,770, against 405,370 last year. Ship- 
ments for the week were 30,600, against 34,190 the week 
before; since Jan. 1 240,360, against 199,300 in the same 
time last year. In the Joplin district lead ore was advanced 
$4 per ton to $112 50 per ton on the 19th inst. 

ZINC, like lead, has advanced; spot New York, 7.25@ 
7.30c.; East St. Louis, 6.90@6.95c. East St. Louis statis- 
tics were as follows: Receipts in the past week were 75,830 
slabs, against 67,380 the week previous; since Jan. 1 490,000 
slabs, against 231,650 last year. Shipments last week were 
31,620 slabs, against 69,510 the previous week; shipments 
since Jan. 1 were 330,620 slabs, against 254,780 last year. 

STEEL has been steadied to a certain extent by railroad 
buying. The U.S. Steel Corporation is now operating, it is 
said, at 94% of capacity. It looks as though the output is 
at the rate of something like 45,000,000 tons per year. The 
bituminous coal seale has been settled for another three years. 
Present and prospective buying of cars is believed to be large. 
About one-third of the 34,000 tons of structural steel sold 
during the week was taken by the railroads. Output is any- 
thing is increasing very generally. Buying of late has been 
in the main less active. Some contend that there are no 
immediate prospects of any material rise, if any at all, with 
production on its present scale. Steel plates seem to have 
been lagging behind others in the matter of firmness. They 
are now said to be steady, however, with some of the Penn- 
sylvania mills working at 65%. One mill has booked, it is 
said, 55,000 tons of bars, plates and shapes and rotating parts 
for equipment makers. Orders are reported for 8,000 cars 
and inquiries for nearly 20,000 cars more, by various rail- 


A three-year soft coal wage 





bought by one road. The steel industry in general is said 
to be operating at 86%, or a gain of about 2% on the average 
within about a week. Sheet bars at Pittsburgh are reported 
very firm. Tin plates there are said to be in excellent de- 
mand on the basis of $5 50 on coke tin. Wire nail produc- 
tion there is increasing with quotations 2.75c. on plain wire; 
nails, $3 per base keg. Birmingham reports a steady de- 
crease in surplus stocks. 

PIG IRON has latterly been quiet, certainly less active, 
after the big business of last week. The impression.in some 
quarters is that prices would be shaded on worth while ton- 
nage. There is no speculation, or at any rate little. The 
Washington sensations have not done trade any good. 
Some buyers say they are holding off partly if not wholly 
on that account. There is very little new business in the 
New York district. There are inquiries, it is said, for 700 
or 800 tons. Prices were quoted steady here, but it is said 
that there has been a decline in the southern Ohio district 
of 50 cents per ton. The latest sales of malleable iron in this 
district, it is stated, were at $23 50 at the furnace, though 
this is below the general quotation. Pittsburgh says there 
is more inqu&ry for pig iron there. Some buyers have been 
holding off, but now seem more inclined to take hold. Foun- 
dry was quoted at $23 50 to $24 Valley. There is admittedly 
considerable competition for business, but ip the main prices 
are said to be steady, although the inquiry is not for large 
tonnages. Fair sized lots are about all that is wanted. 
WOOL has shown little increase in the demand. Trade, 
in fact, is dull. Prices are firm in response to the rise at 
recent auctions at London and in Australia, but getting the 
spinner to take hold with goods so quiet is another matter. 
Advices from Montevideo state that the Concordia season 
is practically ended. High prices check trade. In Buenos 
Aires stocks of B.A. wool have practically disappeared. 
The West has little wool left in growers’ hards. New York 
nominal prices include: Fleece, unwashed Ohio and Penp- 
sylvania fine delaine, 56 to 58c.; Ohio and Pennsylvania, 
52 to 54c. Territory clean, fire, fine medium, French 
combing, $1 30 to $1 35; fine, fine medium, clothing, $1 23 to 
$1 25. Texas clean basis, fine, 12 months, $1 34 to $1 38. 
Pulled, scoured, A super, $1 20 to $122. Dom. mohair, 
best combing, 64 to 67c. Australia, clean 64-70s combing, 
$1 25 to $1 30; 67-70s carding, $1 16 to$1 18. New Zealand 
grease bond, 56-58s, super, 52 to 54c.; 48-50s, super, 41 to 
43c. Buenos Aires grease basis in bond III (quarter), 35 
to 38c.; IV, 31 to 34c. Montevideo grease, 58-60s, 54 to 
57¢.; I (56s), 51 to 53e. Cape, clean best combings, $1 18 
to $1 22; other grades, $1 02 to $1 16. 

At Napier, N. Z., on the 15th inst., prices were firm. Out 
of 28,900 bales offered 28,200 were sold. Demand sharp 
from English and Continental buyers. Prices paid were: 
Average to super crossbreds, 50-56s, 24d. to 27d.; 48-50s, 
174d. to 224d.; 46-488, 17d. to 20'4d.; 44-468, 164d. to 
19d.; 40-448, 14d. to 1644d., and 36-40s, 134d. to 154d. 
The Cape season is practically over. America took little. 
Offerings at Melbourne on the 18th inst. included a good 
selection of super wools which sold irregularly at 5% below 
current prices. Competition was keen. Of other descrip- 
tions, merinos ruled highest, bringing 41d. per lb., while 
comebacks brought 37%d. Paris cabled on the 17th inst. 
that the French Government had published a decree pro- 
hibiting the exportation of woolens and cotton goods. 
Draper & Co. of Boston have contracted for between 35,000 
and 40,000 lbs. of Texas spring wool at 45c.a pound. This is 
the first large order for the 1924 Texas wool crop. 

A Dutch wool finance corporation capitalized at over 
$9,000,000 and financed by a leading London bank has been 
formed to develop German textile industry. Exports of 
Australian wools from Melbourne from July 1 1923 to Jan. 
31 1924 amounted, it is stated, to 1,029,000 bales, and 
New Zealand wools 248,000 bales. Australian wool exports 
for the same period a year ago were 1,413,000 bales and New 
Zealand wools 252,000 bales. 

Boston prices, more or less nominal, were as follows: 
Ohio and Pennsylvania fleeces: Delaine unwashed, 56 to 57c.; 
¥% blood combing, 56 to 57c.; 34 blood combing, 56 to 57c. 
Michigan and New York fleeces: Delaine unwashed, 54 to 
55c.; fine unwashed, 48 to 49c.; 4% blood unwashed, 54 to 
55c. Wisconsin, Missouri and average New England % 
blood, 53 to 54c. Scoured Texas fine 12 months, $1 30 to 
$1 35; fine 8 months, $1 15 to $1 20. California Northern, 
$1 30 to $1 35; middle county, $115 to $1 20; southern, 
$1 05 to $110. Oregon eastern, Nov. 1 staple, $1 35 to 
$1 40; fine and fine medium combing, $1 30 to $1 35. Mon- 
tana fine staple, choice, $1 40 to $1 42; 4% blood combing, 
$1 28 to $132. Pulled: Delaine, $1 35 to $1 40; AA, $1 25 





roads. Also, it appears, 3,500 tons of tie plates have been 


to $1 30; A supers, $1 15 to $1 20. Mohair, best combing, 
78 to 83c.; best carding, 70 to 75c. 
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COTTON On Shipboard, Not Cleared for— 

Friday Night, Feb. 22 1924. Fob. 22 ~~ Inne Ger- | Other | Coast- Leaving 

THE MOVEMENT OF THE CROP, as indicated by our | ——— om = - ict be nn eR 
telegrams from the South to-night, is given below. For the | New Orleans._| ""S42| T1021] 18:908| 14:499} 900] 24-820) 238.930 
week ending this evening the total receipts have reached | Ghaiesea 77} 7777] 777 OO) wenn 2,000 $8.683 
74,716 bales, against 101,244 bales last week and 104,226 | Mobile -..---- 768) ----| ----| 775] 200) 1,743) —_7°915 
bales the previous week, making the total receipts since | Other ports_*_| 2,500} 500] 2,000} 2,500] 500) 8,000} 185,697 
Aug. 1 1923 5,616,509 bales against 4,764,744 bales for the Total 1924. . 11,830 4.221 26.198 25,202 7,635| 75,176| 762,732 

. ¥ s . o oe ® ’ 1,1 5 ’ 1 ’ ’ , 
vee bye ae 23, showing a decrease since Aug. 1] otal 1929-_| 34°7391 17'B04l 19001! Se14351 USTESRl BS soil eae ats 

: : * Estimated. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs Fri. Total. 
Galveston ___-_-- 4,480} 4,268) 8,236) 5,059) 4,152) 2,636) 28,831 
ee anal ~seasl Sate Ghee ,652 ----| 15,303 
New Orleans__--| 2,361) 3,801) 3,973) 4,729] 2,669 coon SS 
agen 37 105 2 13 328 ER 948 
Savannah ___--- 635; 1,003) 1,164 694; 1,233 ~osnl Sane 
Charleston__---- 195 175 236 198 113 3 920 
w a ace 102 81 76 229 134 re 622 
SE Sic er sintin es 1,206 427; 1,348 718 933 ————i Se 
i is vs esay 244 322 291 137 52 acorl bane 
Philadelphia - - - - pene opal bo ail 40 112 ane 152 
Totals this week_!| 9,601' 10,182! 17,800' 17,116! 17,378! 2,639! 74,716 














The followirg table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 
































: 1923-24. 1922-23. Stock. 
Receipts to 
Feb. 22. This \SinceAug| This Since Aug 
Week. | 11923. | Week. | 1 1922. 1924. 1923. 

Galveston __.__-- 28,831 \2,597 584 25,028/2,118,950| 262,377) 282,633 
Texas City___-_-- ea DN nem was 68,561 69 7,669 
Houston ___-_-_-- 15,303  - aes oe a eee 
Port Arthur, &c_- cages: Pees Mises: (gets! BOCs Bree: ra 
oA Cerenms ep aes 17 ,533/1,009,942| 29,447/1,054,416| 180,939) 164,348 
 elnetaiaieaaaage 948 ,0 1,164 74,510 9,658 4,350 
Pensacola... ..-.- ween DLE cccons aL, daseaceedll edad 
Jacksonville _ _ __- siaihis Me candies 8,952 3,190 7,137 
Savannah -_~---- 4,729| 315,930) 9,649) 308,916 68 ,633 56,789 
Brunswick__---_--- eee ie: = ERE 27, 181 172 
Charleston - - ---_. 920) 156,811; 1,298 83 ,937 31,703; 41,585 
Georgetown _-__- a ea Cs BR Beer ee eee 
Wil DD neoek 622} 110,802) 1,963 77,301 19,718 20,854 
| RE 4,632) 357,774) 2,188! 239,544 85,040 97 456 
N’port News, &c_ nec shee Ohetenl Canaan .abeeeel etek 
New York....... ae. 6,887 236 5,03 158,106; 68,939 
nts nine 1,046 23,301} 3,987 37 ,068 6,270 ,604 
Baltimore __.__-_- patie 19,534 301 13,772 2,160 2,570 
Philadelphia - - - -- 152 1,093 95 67 4,003 5,743 
2 74,716'5,616.509! 83,536'4,764,744\| 832,047! 772,849 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston. - -- 28,831 25,028} 30,073 38,594 39,585) 28.688 
Houston, &c- 15,303 8,180 252 397 11,944 3,360 
New Orleans- 17,533) 29,447 15,038 26,800! 27,999) 34,785 

obile -__-_-- 948 1,16 1,849 788 3,333 3,462 
Savannah ---- 4,729 9,649 7,006 8,576 17,614 2,888 
DEER aoc] caeneel Veomee 50 500 2,000 300 
Charleston - - - 920 1,298 1,987 1,026; 68,211 2,952 

a 622 1,963 935 ,089 561 1,337 
Norfolk_ --_-- 4,632 2,188 3,116 4,461 3,306 4,757 
N'port N., &c. ‘eetsl sasebel  daiaveae 47 eee 
All others - - - - 1,198 4,619 15,963 2,345 2,300 912 
Total this wk_ 74,716, 83,536 76,269 84,623) 176,942 92,531 
Since Aug. 1_-_'5.616.509'4.764.744/4,113,116'4,386 209/15 334 ,297\3 ,737 ,989 




















The exports for the week ending this evening reach a total 
of 80,606 bales, of which 19,964 were to Great Britain, 
13,236 to France and 47,406 to other destinations. Be- 
low are the exports for the week and since Aug. 1 1923: 


| Week ending Feb. 22 1924. 


| Exported to— 





From Aug. 1 1923 to Feb. 22 1924. 
Exported to— 




















Exports 
com— | Grest | , | Great | , 
\Britain.| France., Other. | Total. | Britain. | France. | Other. | Total, 
! 
Galveston..| 5,956} 9,112) 24,605 39,673 484,605, 264,132) 967,6721,716,409 
DED nna) cannot oacees 15,303, 15,303, 336,049, 163,723) 436,034) 935,806 
New Orleans, 12,032} 1,357, 4,283, 17,672 217,005, 46,426, 235,628 499,059 
tin ot seeneel coon voeaes t oscenn 8,720, 1,050, 3,700, 13,470 
SUE 00500) connnel oocenel coccce 1,439) - ...... 300, 1,739 
A) ined enwenel wh waoees 9,425 290 409) 10,118 
Savannah _.| 232] 2,567) ------ 2,799 90,491 12,079 80,475 183,045 
oe a aed emumadl Gawd aa St, caueal em one 50 
Charleston _| 140) --..--} ------| 140| 71,768 -.---- | 35,214) 106,982 
CL! winéadl cosdéel cosusal Gacwen 8,300, 9,600 45,200) 63,100 
lt SNR BREA pense ee 87,023 565, 57,678) 145,266 
New York..| 235, 200, 380 815, 101,833) 59,772) 139,950, 301,555 
Boston. ___- 00} --..-- 350, 650 1,369) -...-- 3,315 4,684 
Baltimore -_-| ------ | ------| ------ | encese } 56) eo ae 1,619 
PRON 24002 ononeal svcnsel cannes a scene 908, 1,424 
Los Angeles; 1,069) -...--| ------ 1,069 14,372 600! 5.836) 20,808 
PPR cal cocasilcccccn] 2,700 L,feel soeese| ossern 77,006, 77,006 
Tb wand) onccedl ovrase zz | ere ere 46,734, 46,734 
f r | Seen 
Total. .__) 19,964) 13,236) 47,406) 80,606 1,433,024, 559,8002,136,050 4,128,874 








5,976| 48,238 71,036,1,132,652 


T t.'22"23. 16,822) 
1,623! 37,818) 53,089 996,177! 


493 ,082/1,865,547 3,491,281 
Tot. '21-"22. 13,648) 


461,193, 2,227,177 3,684,547 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of January the exports to the Dominion the present season have been 
16,881 bales. In the corresponding month of the preceding season the exports were 
20.853 bales. 

For the six months ending Jan. 31 1924, there were 94,392 bales exported, as 
against 110,654 bales for the corresponding six months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 








Speculation in cotton for future delivery has been large 
at times, the daily sales having been estimated at anywhere 
from 350,000 to nearly or quite 500,000 bales, though the lat- 
ter was by no means attained every day. Prices with occa- 
sional sharp rallies have been in the main drifting lower, 
and on Wednesday night were roughly 100 to 135 points 
down on the old crop from last Friday’s level and 80 to 83 on 
the next crop. Dulness of cotton goods has been the sore 
point. That has been a kind of commercial canker. Mills 
cannot sell their output. It is believed to be piling up in 
their warehouses. And curtailment is said to be spreading 
at the South, as in New England. This is another sore point. 
It aggravates the effect of the persistent reports of dulness 
of trade in the spinners’ product. Also, the oil scandals at 
Washington and a fear of fresh disclosures have had a very 
noticeable effect, directly or indirectly, at times through de- 
pression in the stock market. The decline in foreign ex- 
change has been another adverse factor. The French franc 
has been down to 4.14c., or nearly 80% below the par of 
franc exchange. There has been a semi-panic, too, on the 
Paris Bourse. The Paris Produce Exchange was closed by 
the Government. French politics have been agitated. The 
possibility of a change in the Premiership has not been 
wholly ignored as the franc fell and the Bourse became 
demoralized in spite of the increase in French taxation of 
25%, an increase, by the way, which seems to have been 
anything but well received by the French people. And there 
was the London dock workers’ strike. It began last Satur- 
day. Frequent rumors have come that it had been settled, 
or was about to be speedily settled. But London as a mat- 
ter of fact seems to have been apprehensive. If the strike 
should continue it was feared that it would invelve some 
600,008 other workers. Some estimates went even as high 
as 1,000,000. And at Washington there have been reports 
of a determined fight on the Mellon plan of taxation reduc- 
tion to a 25% basis as the maximum on surtaxes. There 
have been hints that there might be further unsavory dis- 
closures in regard to Government coal leases in Alaska in 
connection with the oil matter. 

Secretary of the Navy Denby has resigned and there have 
been persistent reports that Attorney-General Daugherty 
would also resign very shortly. Rumors of a similar kind in 
regard to Assistant Secretary of the Navy Roosevelt have 
seemingly been unfounded. But the whole episode has been 
of a disturbing kind, politically, financially and commer- 
cially, whether logically so as regards stocks and commodi- 
ties is another matter. But politics have loomed large in 
and out of Wall Street. There can be no doubt of that. 

Meanwhile there has been renewed agitation in Washing. 
ton against trading in cotton futures, based on the recent 
decline in prices which has aroused the ire of some of the 
cotton people at the South. Some New Orleans members of 
the trade have been sharply criticising the statistical re- 
ports of the Department of Agriculture. They assert that 
these reports have been “padded,” that their supplies have 
been over-stated, that Mexican cotton imported into this 
country was subsequently counted as American, that some 
four or five hundred thousand bales have been added to the 
supply without warrant. And soon. Small wonder if many 
bulls have sold out in disgust. They had been caught be- 
tween the upper and nether grindstone, between the Scylla 
of politics on the one hand and the Charybdis of dulness of 
cotton goods on the other. And bullish statistics proved to 
be no life line, especially on days when Palm Beach was re- 
ported to be making a drive against the market or when 
big selling came from Memphis, New Orleans and Liver- 
pool, to say nothing of disenchanted local bulls. Moreover, 
the spot markets have been dull. It was little to the pur- 
pose to explain that they were dull because holders did not 
care to sell at current prices. What the average man saw 
was sales for the whole South in a single day down to 
around 5,000 bales, and he drew from this a bearish conclu- 
sion. Also, the spot sales in Liverpool have been very 
small, i. e. 4,000 to 5,000 bales a day. Manchester might be 
having a rather better trade with both India and China. 
Certainly it reported a better demand from these customers. 
There was no evidence of real activity in Manchester. And 
Bombay reported that piece goods were dull owing to the 
recent decline in American cotton. The bank rate of dis- 
count at Bombay, by the way, is now 9%. 

But on the other hand there are not wanting those who 
believe that the short side is being overdone. They contend 
that if the long side was carried too far, if the market re- 
cently became overbought, the tendency just now is quite as 
plain to overdo the short side; in other words, to oversell 
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the market. Everybody is a bear. Bulls contend that that 
indicates a stronger technical position. A big short interest, 
they think, is being built up. When things extraneous to 
cotton trade itself, like politics, oil scandals and what not, 
are left behind, as they must be sooner or later, advocates 
of higher prices believe that the things that apply directly to 
the cotton trade itself will have a telling effect. World’s 
supplies are far below those of a year ago. Some are figur- 
ing them as 3,500,000 bales smaller than at this time last 
year; invisible supplies in the United States about 600,000 
less than then; American supplies in all about 2,000,000 
bales less; Egyptian 1,000,000 cantars less; East Indian 
826,000 bales iess; Brazilian 400,000 bales less. They con- 
tend that ignoring these things does not eliminate them 
They believe that such figures are bound to have their 
logical effect later on. American consumption, it is con- 
tended, is proceeding at an annual rate 750,000 bales above 
the maximum quantity available for American mills this 
year. Sooner or later, some think, the situation will run 
into a kind of impasse. Some, it is true, question this; they 
think the carry-over will be larger than many now expect. 
But bullish students of the situation insist that dire scarcity 
is ahead and that it must sooner or later be reflected in the 
price. At times of late there has been considerable trade 
buying, as an offset in a way to recent mill selling against 
their stocks of raw cotton and goods. 

On Thursday cotton advanced 70 to 80 points on the old 
crop and about 60 on the next, with cables for a time bet- 
ter due to rumors that the London dockers’ strike had been 
settled and reports of a much better inquiry for cotton 
goods in this city, though at prices somewhat under the 
market. In addition stocks were higher, foreign exchange 
advanced, spot cotton markets moved upward and finally, to 
cap the climax, it was generally reported that Palm Beach 
operators had covered during the day about 100,000 bales. 
New Orleans also bought as well as Wall Street. There 
were sharp setbacks from time to time, for old bulls sold and 
on the whole it was no very difficult matter for the big 
shorts in Florida to cover. For all that, however, the tone 
was more cheerful. It is hoped that the cotton goods busi- 
ness has come to the turn in the lane. The short interest in 
cotton is believed to be still large. Statistics, of course, 
are a very strong factor. Yet, when it comes to net results 
for the week there is a decline of 45 to 80 points on the old 
crop and 45 to 50 on the new. Spot cotton wound up at 
30.40c. for middling upland, a decline for the week of 95 
points. 


The official quotation for middling upland cottor in the 
New York market each ae, 4 ae = past week has been: 


Feb. 15 to Feb. 22— on. Tues. Wed. Thurs. Fri. 
pS ne 31 "45 50, 40 30.80 29.90 30.40 Hol. 


MARKET AND SALES AT NEW YORK. 
The total sales of cottor on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





























Spot Futures SALES. 
Market Market —__---—-- 
Closed. Closed. Spot. ,Contr't., Total. 
Saturday .-_-_|Quiet, 10 pts. adv-_-_|Barely steady-_-_| _...--| -.___-] __._-- 
NS 4 Es OR, POLIO oo ccckenc! basen dl eenncel aocccn 
AS cant eee, ee Bel, OEE ol NOED GOOBET Wc) cnccunl cccecc! sccece 
Wednesday _|Quiet, 90 pts. dec __|Easy ____.___-} _-____] _.____] ___:__ 
Thursday __|Steady, 50 pts. adv_|Steady- cut | Mn os aene 1500 
is cee eset tas / HOLIDAY | 
Se Ie ee Reno. PORE seer ees 1500\ ...__- | 1500 





FUTURES.—-The highest, Perna and elosing prices at 
New York for the past week have been as follows: 















































i Saturday, | Monday, | Tuesday, | yw "ed’ day, Irhursd'y, Friday, 
Feb. 16.| Feb. 18. | Feb. 19. | Feb. 20. Feb. 21. Feb. 22.| Week 
Se — | 
February— 
Range- ---- — ome ome |30. 75-f25|\— — —|— — —|- — om |30.75f.25 
Closing... .|30.87 —|29.909 — 30. 22 —|29.40 —|— — — j— — — 
March— | | 
Range- ---- 30.00-/40| 30.06 $70, 29.7 5- 158 | 29.55-178/29.48-130 |29.48-/70 
Closing --- -|31.10-.14|30.10 —|30.52-.58/29.60-.65/30.05-.10 j— — — 
April— ) 
Range. -.-... — — —|— — | — J J a i ee 
Closing ..--|31.27 —|30.30 —/30.70 —)/29.75 —|30.20 — a 
May— | | 
Range-.---.- 30.97 S70! 30.45-115/30.10-.96) \29. 0-415|\29.83-172 29.80-115 
Closing - . . .|31.45-.50/30.50-.60|30.90-.93|29.99-103 |30.45-.48 ape 
June— } 
Range----.- — —|30.40-.63/29.70 —|— — —/29.40-120 29.40-163 
P pens... 31 .06 —/30.11 —/30.51 —/29.60 —/30.08 — ce a 
uly— 
Range---..- 29.75-165/29 .50-180|29.30-120 29 .05-129|29.05-.91| HOLI- 29.05-180 
P Closing - - . .|30.30-.38/29 .60-.72|30.13-.20|29.10-.17|29.61-.65} DAY |— — — 
ugust— 
Range---._- 27 .80-105/27.70-411|— — —|— — —|— — — 27.70-111 
Closing --._|28.05 —|27.85 —/|28.15 —/|/27.60 —/28.10 — —_-—_—— 
September— 
Range-...- — — —|27.61 —/26.85b30|\— — —|— — — 26.85-061 
Closing .-..|27.70 —|27.35 —j/27.35 —j26.80 —/27.15 — _— — 
October— 
Range..... 26.75625| 26.500 42|26.30-.70|26.10-.70)/26 .05-.56 26.05-042 
Closing - - . .|26.90-.97 |26.53-.60/26.65 —)|26.10-.15/26.48-.50 _—— 
November— 
Range----- — — —|27.40 —|— — —|— — —|— — 27.40 — 
Closing - - --|26.67 —/26.31 —|26.44 —/25.88 —|/26.24 — —_— — 
December— 
Range----- 26 .40-.80) 26 .02-.98/25.95-€19/25.60-€25/25.65-e08 25.65-€98 
Closing - ---|26.45 —|26.10-.20|26.20 —/|25.66 —|26.00-.08 -_-—_— 
January— 
Range- - - -- 26.16 —|26.00-.50/25.60 —|25.73-.92/25.52-.53 25.52-€50 
Closing - -- -'26.15 — 25.80 —‘'25.85 —'25.35 —'25.65 — —_—_—— 
132c. sS3lce. ¢t30c. ¢28¢e. Db27c. e 26c. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from ‘the United States, 
including i ip it the exports of Friday only. 

















Feb. 22— 4. 1923. 1922. 1921. 
Stock at Liverpool -------- bales. 881,000 795,000 1 024. a0 a4 — ,000 
eet BO BORGO. . .ctnantsncson 4,000 4,000 3,000 
Stock at Manchester _______--- 114,000 78" 000 7 72° ‘B00 103: 000 

Total Great Britain._....__-- 999,000 877,000 1,097,000 1,141,000 
Stock at Hamburg ..-.-......--.- 4,000 2.000 ff ee 
Stock at Bremen._..........-... 79,000 57.000 314,000 165,000 
I Oe 144,000 169. 000 =163,000 196,000 
Stock at Rotterdam, &c______-- 14,000 11.000 6,000 13,000 
Stock at Barcelona.._.......... 62,000 114,000 149: 000 =100,000 
I nn on ke wine 33,000 34,000 37 ,000 7,000 
Stock at Antwerp--_-_---.-_--- 7,000 [8 86 «ssaie ° seed 
OSS eee 2,000 3,000 21,000 21,000 

Total Continental stocks --_-_--_-_ 345,000 392.000 718,000 542,000 

Total European stocks--_-_----- 1, 344, 000 1,269,000 1,815,000 1,683,000 
India cotton afloat for Europe- 275,000 193,000 73, 66 ,000 
American cotton afloat for Europe 349,000 276.000 232.000 301,114 
Egypt.Brazil,&c.,afloatforEurope 79,000 104,000 95,000 66,000 
Stock in Alexandria, Egypt.-.--.- 236,000 292.000 313,000 238,000 
Stock in Bombay, India ____---- 778,000 582. 000 1,128,000 980,000 
ee) 2. i, ME Lcasadonsee 832 ,047 72,349 1,113, ‘298 1 448,690 
Stock in U. S. interior towns._.. 826,985 943669 1,391,466 1,737,449 
Ci tC pcicenscwun. tabenbe, 1 dane 15,631 5.650 

Total visible supply____._---- 4, 720,032 032 4, 4,592, 518 6,176,395 6,525,903 


Of the above, totals of American and other descriptions are as fellows: 
American— 











Liverpool stock. ....-bales. 614,000 452,000 594,000 648,000 
Manchester stock__..---_.-__.- 91,000 49,000 51,000 89,000 
Continental stock.............. 69,000 350,000 609,000 77, 
American afloat for Europe__-__ 349,000 276,000 232,000 301,114 
U. SPREE soncncccnsans 832,047 772,849 1,113,298 1,448,690 
U. + nterior stocks. _.._.._.--- $26,985 943,669 1,391,466 1,737,449 
er ee CO. cesseccce) Sane. anid 15,631 5,650 
PE re 2,982,032 2,843,518 4,006,395 4,760,903 
East Indian, Brazil, &c.— 
i Ce. . .. sseueusonen 267,000 343,000 430,000 a | ,000 
London stock. _____---- Leas 4,000 4,000 1,000 3,000 
Manchester stock _---..--.----- 23 ,000 29,000 21,000 14,000 
Continental stock.............- 6,000 42,000 109,000 oo 
India afloat for Europe_--_------ 275,000 193.000 73,000 66000 
Egypt, Brazil, &c., afloat______- 000 104,000 95,000 66,000 
Stock in Alexandria, Egypt_._-.. 236,000 292,000 313,000 238,000 
Stock in Bombay, India____-_--_- ,000 742,000 1,128,000 980,000 
Total East India, &c_..__--_-- 1,738,000 1,749,000 2,170,000 1,819,000 
pO EES 2,982,032 2,843,518 4,006,395 4,706,903 
Total visible supply_----_-.--- 4,720,032 4,592,518 6,176,395 6,525,903 
Middling uplands, Liverpool... 17 65d. |16.34d. 10.25d. 6.76d. 
Middling uplands, New York_.__- 30.40c. 29.80c. .50c. 12.20c. 
Egypt, good a ye Liverpool_... 22.45d. 18.90d. 20.75d. 15.00d. 
Peruvian, rough good, Liverpool. 24.50d. 18.75d.  ¥ 00d. 14.50d. 
Broach, fine, Liverpool____--____ 15.25d 13.60d. 45d. 7.15d. 
Tinnevelly, good, Liverpool_---- 16.40d 14.75d. 10. ‘4d. 7.65d. 


Continental imports for past week have beer 100,000 bales. 

The above figures for 1924 show an increase from last week 
of 116,265 bales, a gain of 127,514 from 1923, a decline of 
1,456,363 bales from 1922, and a falling off of 1,805,871 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Feb. 22 1924. | Movement to Feb. 23 1923. 
































Towns. Receipts. Ship- Stocks ks| Recetpts. | Ship- , Stocks 

-_—- ments. | Fe. |—-——-—_- | ments. Feb. 

Week. | Season. | Week. 22. | Week. | Season. | Week. 23. 
Ala.,Birming’m 346 28,887] 1,081| 7,561 661) 37,101 585 6,010 
Eufaula ____- Joe 9,316 100} 5,200! ___- 8,337 100, 4,500 
Montgomery. 56 47,511 124; 13,202) 230 54,165 514 15,408 
ane 145 32,289] 2201 6,539] 68, 52,468 225 4,840 
Ark., Helena... _._., 13,468] -..-| 6,494; 300 33,908 — 800) 13,295 
Little Rock - 450 105,727, 2,009| 26,595) 644 164,288 2,314 43,785 
Pine Bluff. -- 939 76,659) 1, 820 32,284| 537) 118,386 3,883) 48,954 
Ga., Albany..-| -.-.- 2,068 2,105) 1 6,236, _...| 2,552 
Athens. ____- 533, 37,563! 2.272! 16,996 448 37,734 1,213) 23,643 
Atlanta__---| 1,758 126,550! 2,861| 33,730) 2,510| 239,645 3,812) 73,210 
Augusta. --- 1,299 171,518| 3,128] 36,567 6,473) 231,229 3,099] 56,264 
Columbus - - - 711 70,210} 1,333] 13,403) 1,387 106,126, 1,257) 9,690 
Macon.----- 65| 24,118} 492) 7,740} 261, 36,835 768 13,880 
Rome. ._--- 44 29,198 150! 6.500) 358 38,752) 435 5,928 
La., Shreveport 1,000 110,000) 4,000! 20,000} 1,400 71,700 100 10,200 
Miss.,Columbus jee : ee of 4.401) 24, 23,192) 334 3,374 
Clarksdale _- 144 76.800) 1,865 24.889} 281 124,838 1,899) 45,697 
Greenwood - - 255 96,138) 1,457) Hiv 192, 105,564 1,430! 41,459 
Meridian....| ---- 19,960) -.--} 5,213) 91, 31,846 216, 6,547 
Natches...-.| _..-| 30,230} _---| 6.581| 74 31,211, 650, 6,436 
Vicksburg - - - 11) 16,456) 575) 6,269) 13, 22.309 261) 7.058 
Yazoo City-- 63 19,216] — 207) 9,549) 31| 28,063 738! 17,142 
Mo., St. Louis_| 10,321, 464,476] 10,083| 6,298| 8,279 561,559! 8,577. 17,894 
N.C..Grnsboro 1.160 53,314! 654! 19,696) 2.211 84,695 3.273) 29'713 
Raleigh - - --- 32, 10,083) 50, 87, 258 9,990 200° 209 
Okla., Altus. 2,027° 113,111) 4,010 24,552 436 60,596 2,879 10,087 
Chickasha _- oe 3,699 93,805) 2,496) 13,532 114 80,925 632 5,230 
q Oklahoma. — 1,574 61,248} 3,064) 17,412) 18 77,437. 1,106) 10,207 
.Greenville  __ 111,593} ---.| 34,091] 5,988 125,944 4,691) 48,917 
Oe eeeed. woot SP noaal Be 291| 7,692) ____| 10,218 
Tenn.,Memphis| 17,940 745,659) 20, 289 109,506 | 20,440 936,487 24,590121 799 

Nashville_- A sae i Saaad | - nae 287 126 
Texas, Abilene. 255 62,815) 460) 1,184 11\ 44,662 “15 «(1,166 
Brenham---- 248 25,936, 284] 5,376) --.-| 18,986) -.-._| 4,137 
Austin......| -...| 39,473] ...-| 1,110 101} 35,333) 212 820 
Dallas -- - --- 732) 116,492| 2,078) 8,585 442, 56,461) 2,681\ 9,493 
Houston _--_| 27,8953,263,741| 39,872243, 17] 15,1452,549,805 36,688 203,376 
eR 175 76,455 188) 1,56 32} 71,279| 441 2,779 
San Antonio- 50, 53,416) -.-- 550 100 57,589 200 1,300 
Fort Worth. - 630 86,526, 801) 3,396 487, 59,907, 795, 6,216 





Total, 40 towns’ 74,5676,551,132 fea aloes as? 70,146 6,443,867'111,613 943,669 


The above total shows that the interior stocks have de- 
creased during the week 57,933 bales and are to-night 
116,684 bales less than at the same time last year. The re- 


ceipts at all towns have been 4,421 bales more than the same 
week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 21 for each of the past 32 years have been as follows: 


1924 ____.30.40c.|1916 ___-- 11.35c. |1908 .__..11.50c.|1900 _.--- 8.88c 
See 29.45c./1915 ____- 8.55c.|1907 ----- 11.00c. | 1899 -_--- 6.56c 
ail ales 18.55ce.|1914 _____13.00c.| 1906 _____10.80c.| 1898 - 6.25c. 
1921 .___.13.20c.|1913 __..- 12.50c.|1905 ..... 8. ee wanes 7.12c. 
oa = Uk! Bee 10.50c. | 1904 ..._-14.50c. | 1896 _---- 7.88c. 
abl 26.65c.|1911 -__-- 14.00c. | 1903 ___-- 10.05c.|1895 ___.- 5.62c 
ote 32.15c.|1910 _____14.50c.|1902 _.... 8.8lc.|1894 _.... 7.88c 
ST act deans 16.20c./1909 _.... 9.80c./1901 -.--- 9.31c.|1893 -.--- 9.25c 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
- from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1923-24 ——1922-23-—— 
Feb. 22— Since Since 
Shipped— Week Aug.1. Week Aug. 1. 
ns ww ewe 10,083 462,934 8,577 564,446 
- Y 3 Sapp aitas 3,780 145,760 1,440 201,468 
a i ee 996 16,339 ESSE 7,073 
Via Atte eaters 393 20,580 815 48,721 
Via Virginia points._.___._...... 3,152 134,339 4,038 113,479 
Via other routes, &c___________ 12,981 282,530 12,463 289,285 
Total gross overland _____- _..31,385 1,062,482 27,333 1,224,472 
Deduct —~ ea oe 
Overland to N. Y., Boston, &c___ 1,198 50,815 4,619 60,450 
Between interior towns__________ 527 16,962 631 17,435 
Inland, &c., from South________- 24,301 465,468 15,821 346,352 
Total to be deducted_________ 26,026 533,245 21,071 424,237 
Leaving total net overland *_______ 5,359 529,237 6,262 800,235 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,359 bales. against 6,262 bales for the 
week last y2ar, and that for the season to date the aggregate 


ee overland exhibits a decrease from a year ago of 270,998 
ales. 





-1923-24---—-  —-—-1922-23--——- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Feb. 21_____ 74,716 5,616,509 83,536 4,764.744 
Net overland to Feb. 21_________ 5,359 29 237 6,262 800,235 
Southern consumption to Feb. 21_ 88,000 


9.237 oe 
2,409,000 75,000 2,463,000 




















Total marketed______________ 168,075 8,554,746 164,798 8,027,979 
Interior stocks in excess_________ *57 ,933 566,094 *73,896 427 ,678 
Excess of Southern mills takings 

over consumption to Feb. 1_...  _ ___-  * fee 724,247 

Came into sight during week___110,142 -_______- eee” . eee 

Total in sight Feb. 21_________ aay. a . \-aemaiine 9,179,904 
Nor. spinners’ takings to Feb. 21_ 23,803 1,363,406 53,964 1,716,977 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Soutnern and other principal cotton 
markets for each day of tne week: 





Closing Quotations for Middling Cotton on— 











Week ending 

Feb. 22. Saturday .| Monday .| Tuesday. Wed'day.\Thursd'y Friday. 
Galveston_____- (31.40 (30.50 |31.00 (30.10  |30.55 | 
New Orleans. --/31.38 30.63 [31.00 /30.25 30.50 
Mobile_______- 31.00 {30.50 (30.50 {29.50 30.00 
Savannah ..----|31.12  /30.10  /30.52 |29.85 =| 30.03 
Norfolk. _-_-_-- 131.50 30.25 |31.00 [30.00 (30:50 | 
Baltimore _____- a a 131.50 (30.50 (30.75 (30.00 | HOLI- 
Augusta ---____|31.13 30.13. (30.50 |29.63 30.06 | DAY 
Memphis______/32.25 (31.75 (31.75 /31.50 131 00 | 
Houston. __-_--|31.35 (30.35 |30.85 (30.00 (30.40 | 
Little Rock----/31.25 (30.75 (30.75 |30.00 (30.00 | 
aa 130.55 (29.65 (30.35 (29.45 (29.90 | 
Fort Worth-_-___!___- 29.50 '30.00 129.20 129.75 | 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| Saturday, | 





| ! 
Monday, Tuesday, |Wednesday,| Thursday, Friday, 
| Feb. 16. Feb.18. | Feb. 19. Feb. 20. | Feb. 21. Feb. 22. 
March. ___|31.30-31 .37|30.35-30.46|30.97 ——|29.95 30.07|30.45-30.52| 
cs: teens {30.82 -30.90 30.03-30.10 30.51-30.60 29.67-29.74|30.08-30.14| 
aes |29.93-29 .98/29.25-29.30|29 80-29 .84 | 28 .84-28.90 29.30-29.33) 


October --|26.45-26.51 /25.97-26 .02|26.05-26.10|25.53-25.62 25.86-25.87, HOLIDAY 
December-|26.00 ——-|25.57 _bid|25.60-25.70\25.13 bid|25.55-25.58 


Tone— | | 
Dull Dull Steady {| Quiet Steady 
Options._._' Steady ‘Barely st’y' Steady Steady Steady | 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the early part of the week was fair and moderately warm, 
but during the latter part of the week there has been con- 
siderable rainfall. 


Mobile.—Land preparations are going steadily on. 


Rain. Rainfall. —————Thermometer-————— 
Galveston, Tex____._.._....-3days 2.17in. high 68 low 43 mean 55 
Abilene -_---- civnehavine we 2days 0.04in. high 74 low 28 mean 51 
Brownsville ------_-- eRe netcck 2days 0.47in. high 76 low 48 mean 62 
ne Onres........ 05+ 2days 0.40in. high 72 low 46 mean 59 
ee ae 3 days 0.62in. high66 low 26 mean 44 
8 Se Se ee ie 4days 0.85in RT SES oke 
Palestine __.__........._-.-3 days 0.80in. high 70 low 36 mean 53 
PE ae 2days 1.74in. high 76 low 36 mean 56 
SESS ee 2@eys 148M. ..224- ge . eens 
New Orleans, La.___._.---- Uo, mean 53 
=e eee 4days 1.6lin. high 75 low 31 mean 58 
Mobile, Ala__--..._._..-----3 days 1.74in. high 70 low 44 mean 59 
a ieee pete hee aide dele ays 1.57in. high 73 low 24 mean 44 
nh Ts. wooaecuasen 2days 0.28in. high 76 low 35 mean 50 
USS «eee 2days 0.65in. high 73 low 36 mean 55 
I E - ae ? days 1.97in. high65 low 28 mean 42 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





Feb. 21 1924. Feb. 23 1923. 
Feet. Feet. 


New Orleans. ....<.-- Above zero of gauge_ 10.0 14.1 
a a ica Soak Above zero of gauge_ 17.1 30.9 
Nashville... _.--Above zero of gauge. 26.8 12.2 
Shreveport. _.........Above zero of gauge 15.4 14.7 
ee eo or ee Above zero of gauge_ 27.1 44.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of ths crop which finally reaches the market through 
the outports. 





| Stocks at Intertor Towns. |Recetpts from Plantations 
{1923-24 1922-23 1921-22! 1923-24 | 1922-23 ; 1921-22 1923-24|1922-23|1921-22 


Nov. 


23. _'224,528 217,983 137.225 1,244,773/1,484,662/1,542,660:289,9681241 ,626 159,695 
30. 298,211 215,436 167,931 )1,251,785)1,457,156|1.546,811/305,223/242,942)172,082 
I dec | } 


Fee 265,509 158,801 116,086 1,225,801\1,445,005/1,576,304'239 525/146 ,650/145,579 
14__|264,183 138,941 113,815/1,178,745)1 ,426 ,330)1 ,593,187/217,127|120,266)130,692 
21_.'214,353 136,866 141,588)1 ,132,9171,384,130)1 608,383 168,525 94,666|156,790 

P 28. .|199,767|113,035 122,036)1,1 sents wanenenin 1,672,819)185,963 120,777/135,312 
an. | 

4..| 94,390 94,390; 76,581/1,067,013,1,355,894/1,614,007| 82,124} 58,412) 67,769 

11. .|136,603)123,952) 93,515|1,043,974)1 ,300,285|1,595,588)123,564| 68,343) 75,096 
18_.|169,448 92,238 103,607) 996,356)1,265,828)1,555,078 pom 57,781 prey 


Week | Recetpts at Ports. 
ending, 

















— ee 92,471 977, 263|1.224,059)1,516,756 91,258 59,710 
eb. | 
38,081 


1..\116,104138,820 66,553) 944.86811,150,906)1 488,284 83,709; 65,667 
8..|104,226, 87,381, 81,96 898, 190)1,089,756)1,450,778 57,548, 26,231) 44,484 
15. .|101,244| 83,079) 82,273) 884,9181,017,565)1,418,643 87,972) 10,888) 50,128 
22__| 74,567) 83,536) 76,269! 826,985 94366911 391.466 16,634' 9,640) 49,092 


The above statement shows: (1) That the total ie 
from the plantations since Aug. 1 1923 are 6,110,113 bales; 
in 1922 were 5,269,633 bales, and in 1921 were 4,395,324 
bales, (2) That although the receipts at the outports the 
past week were 74,567 bales, the actual movement from 
plantations was 16,634 bales, stocks at interior towns having 
decreased 57,933 bales during the week. Last year receipts 
from the plantations for the week were 9,640 bales and for 
1921 they were 49,092 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 



































Cotton Takings. 1923-24. 1922-23. 
Week and Season, 
Week. | Season. Week. Season. 
Visible supply Feb. 15.-.------ eo er re fe 
Vietbie sunely AUG. L.cceecss) <ceces SORA ATE § occeks 3,760,450 
American in sight to Feb. 21_--| 110,142) 9,597,544 90,902! 9,179,904 
Bombay receipts to Feb. 21____| 165,000) 2,039,000] 173,000) 1,851,000 
Other India shipm’ts to Feb. 21 45,000} 353,000 18,000 96,5 
Alexandria receipts to Feb. 20_- 25,000} 1,146,400} 32,000) 1,120,800 
Other supply to Feb. 20_*_b__- 16,000 196,000 15,000 183 ,000 
Ee ae CO cccncdvcandete 4,964,909] 15,356,615/5,054,518/ 16,291,704 
educt— 
Visible supply Feb. 21___------ 4,720,032) 4,720,032/4,592,518] 4,592,518 
Total takings to Feb. 21_a____- 244,877|10,636,583| 462,000|11 699,186 
Of which American --~_-_--_---- 123,877| 7,469,183) 249,000) 8,300,636 
__Of which other. _____- 121,000! 3:167,400' 213,000! 3,398,550 

















* Embraces receipts in Europe from Brazil, Wmyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,409,000 bales in 1923-24 and 2,463,000 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners—8,227,583 bales in 1923-24 and 9,236,186 balse in 
1989-32. of uhich 5,060,183 bales and 5,837.636 bales American. 

istimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





February 21. 1923-24. 


| eee 
| 
| 
| 


1921-22. 
| Since 
Week. | Aug. 1. 


| Stree Since 


Recetpts at Week. Aug. 1. | Week. Aug. 1. 





Bombay - - - - - 


165,000 2,039,000'173,000 1,861,000! 62,000!1,941,000 





For the Week. Since August 1. 














Erports. Great | Contt- \Japané | Great Contt- \Japan &| 
Britain.) nent. | China. | Total, | Britain.| nent. | China. | Total. 

Bembay— } } 

1923-24__| 3,000, 18,000) 46,000, 67,000, 101,000 527,000 832,000)1,460,000 

1922-23__' 3,000, 8,000 75,000, 86,000 76,000 %370,5001,031 ,500) 1,482,000 

1921-22... 5,000, 5,000, 22,000 32,000) 17,000 250,000 998,000) 1,265,000 
Other India— | } ~~ 

1923-24__ 12,000) 33,000| __--| 45,000, 80,000 273,500 ------| 353,000 

1922—23__| 10,000, 8,000 ----| 18,000 43,000| 153,550; -..---- 196 ,550 

1921-22__ apes | 1,000 ----| 1,000) 5,000, 90,06 8,000; 103,000 
Total ajl— | | | 

1923-24__| 15,000) 51,000 46 ,000 112,000) 181,000 800,000 833,000/1,818,000 

1922-23-_- 13,000; 16,000 75,000 104,000) 119,000 528,0501,031 ,500) 1,678,550 

1921-22._| 5,000 6,000 22,000 33,000! 22,000 340,000 1,006 ,000\1,368,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a increase 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 134,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, E t. The following are the receipts and 


shipmerts for the past week and for the corresponding week 
of the previous two years. 
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- \ 
Alexandria, Foypt, 1923-24. 1922-23. | 1921-22. spot, | Saturday. | Monday. | tuesday. |weénesday| Thursday.| Friday. 
a > | 
Receipts (cantars) | Meee | Quiet Quiet Rt. Firm Quiet Stead 
— " " ; J ; it 
ep 125,000 160,000 || — 100,000 P.M. | aa, ’ 
Since Aug. 1. apeny 5.734.968 5,610,639 || 4,211,153 
T Mid.Upl'ds 17.26 17.41 17.12 17.42 17.38 17.65 
Since Since || Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. Sales ____. 4,000 4,000 5,000 7,000 8,000 8,000 
To Liverpool__._..__._- ___.1175,282|| 8,000/169,502)| 2,750/114,154 | _ Futures Steady Q’t but st’y|Q’t but st’y| Quiet 
To Manchester, &c____. ___.1146,.234)| 8,500)116,443|| --_.| 91,807 | Market Barely (22 to 32pts.|36 to 61pts.|13 to 22pts.|8 to 17 pts.|32 to 46pts. 
a Continent and India_} 8,000/251 513 13°5ho Hs Ser 5.0 ist oee opened | steady. | advance. | decline. | advance. | decline. | advance. 
~ AMEND - oo coocccnn ==] Bt ; “> || : . Market, Weak Firm Steady Steady Steady Steady 
Total exporte........- 8.000'653 ,129''35.500'665.340" 9.650'478,601 ‘ uM pteoeeem. = 64pts. wt ~7 yt 27pts. ”~ oe. gion 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. —— — ae =. ~S- =e wae 


This statement shows that the receipts for the week ending Feb. 20 were 
125.000 cantars and the foreign shipments 3.000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yearns is steady. Demand for both yarns 
and cloths is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 


























parison: 
1922-23. | 1921-22. 
8 lbs. Shirt- \Cot'n 8 lbs. Shirt- \Cot'n 
328 Cop ings, Common |Mid. 323 Cop ings, Common |Mid. 
Twist. to Finest. Upl's Twist to Finest. Upl's 
Oct. | d. d. js. d. 6.6. i € 16. d. js. d. 8. d. d. 
30 |20% @ 30%/202 @210 (21.37/21 @ 22 162 @167 /|14.74 
Dec. 

7 |\27% @ 29%1|194 @202 /19.42/20 @ 21%|160 @165 /14.30 
14 |28 @ 20 |196 @204 /|19.48'/20 @ 2%|157 @164 (14.56 
21 |27% @ 29 |196 @202 /|19.6820% @ 20%|157 @164 /14.96 

- 27% @ 28%)197 @203 (20.62/21 @ 2241163 @167 /|15.16 

4 |27 @ 28%\)197 @202 (|19.93'20% @ 22 |163 @167 (15.06 
11 |26% @ 28 |195 @200 (|19.32/200% @ 22 |164 G@170 /|15.60 
18 |26 @ 27%|192 @195 (|18.83\21% @ 22%|16 5 @170 (16.20 

m4 26 @ 27%|192 @19 56 (|19.31\22% @ 23%)172 @175 (|16.32 
eb. 

1 |26 @ 27%|196 @19 5 /|19.17/22 @ 23 (172 @175 /|15.28 

8 |26 @ 27%/192 @195 '18 89/22 @ 23 |170 @i74 {15.74 
15 12K @ 2%)|190 @193 (|17.74\21% @ 22%|170 @174 /|15.93 
22 124% @ 26 |'184 @187 /'1765'22 @ 22%'170 @174 /|16.34 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 80,606 bales. The shipments in detail, as made 





uy: from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Liverpool—Feb. 14—Norwe 5 Tee 235 
To Havre—Feb. 19—Rochambeau, 100.._Feb. 19—Wau- 
re nee eee Readme bat aap onae me hew ws 200 
To Bremen—Feb. 19—Bremen, 250.__.-___.-.----.--------- 250 
yo ee ee SS eee 50 
To Rotterdam—Feb. 15—Innolso, 80______________---____-- 80 
NEW ORLEANS—To Genoa—Feb. 14—Mor Caribe, 900___Feb. 16 
a I ns taal as ae ie dina te ws ine che eda oo tae 2,565 
To Liv 1—Fe 16—West Caddoa, 3,673 ___Feb. 20— 
De eginckis ia see lin awe eee ahd e+ sabia’ sson ¥ 4ne 
To Manchester—Feb. 16—West Caddoa 310.__Feb. 2 
a ew 4,614 
To Havre—Feb. 16—West Erral, 1,357.-......._-....-.-.--- 1,357 
To Antwerp—Feb. 16—West Erral, 400 ____________________- 400 
To Ghent—Feb. 16—West Erral, 318. _._.............-...-.- 18 
To Christiania—Feb. 17—Braheholm, 150___________..____-- 150 
1o Gothenburg—Feb. 17—Braheholm, 850_____._._________- 850 
GALVESTON—To Liverpool—Feb. 15—Mount Evans, 4,593_____ 4,593 
To Manchester—Feb. 15—-Mount Evans, 1,363_____________- 1,363 
bh — 15—Michigan, 5,490_._Feb. 15—Saccarappa, 9.112 
To Antwerp—Feb. 15—Saccarrappa, 525.-....--.....-.____- 525 
To Gnent—Feb. 156-—Saccarrappe. 1,507 .......-.-.----.-..-- 1,597 
bt Genoa—Feb. 15—Carlton, 4,335.._Feb. 19—Marina O., ass 
To Venice—Feb. 15—Carlton, 750...---..--._._.....---.-.- 750 
To Trieste—Feb. 15—Carlton, 1,300____._._________________ ,300 
To Bremen—Feb. 14—West Norranus, 11,535__._._._________- 11,535 
To Rotterdam—Feb. 14—West Norranus, 1,613_____________-_ 1,613 
To Barcelona—Feb. 19—Infanta Isabel, 1,950._._.___________ __ .950 
HOUSTON—To Genoa—Feb. 17—Mariana O., 2,474_____________ 474 
To_ Bremen—Feb. 19—Abercos, 4,577._._._Feb. 20—Greystoke 
A la a i es ns db sem os en we hme es 0 ,303 
To Hamburg—Feb. 19—Abercos, 600__..___._________._______ 600 
To Ghent—Feb. 20—Gre f eee 926 
BOSTON—To Manchester—Feb. 5—West Cobalt, 300____________ 300 
To Hamburg—Feb. 9—Fuerst Buelow, 350__________________ 350 
CHARLESTON—To Manchester—Feb. 20—Sacandaga, 140______ 140 
SAN DIEGO—To Liverpool—Feb. 18—Chickasaw City, 700_____- 700 
SAN FRANCISCO—To sagen ve, 15—Tenyo Maru, 1,425__- 
To Japan—Feb. 19—President Wilson, 300_-__...________- +725 
SAN PEDRO—To Liverpool—-Feb. 18—Chickasaw City, 369______ 369 
SAVANNAH—To Havre—Feb. 19—Californie, 2,467____________ 2, 467 
To Dunkirk—Feb. 19—Californie, 100__.._._.__.__.___.______ 100 
To Liver 1—Feb. 15—-Minnie de Larrinaga, 182____________ 182 
To Manchester—Feb. 15—Minnie de Larrinaga, 50.__________ 50 
SEATTLE—To Japan—Feb. 19—Kaga Maru, 535...To Japan— 
‘ es nem SUEUR: BIG to meee 760 
Sink cebhend abe ted Rderenc ad kamin aw bekumu ede 80,606 


COTTON FREIGHTS.—Currert rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cent. per pound: 


High Stand- High 


High Stand- 





Stand-| 

Density. ard, Density. ard. | Density. ard. 
Liverpool .25c .30c. |Stockholm .50c. .65c. |Bombay .50c. .65c. 
Manchester .25c. .30c. |Trieste 45c. .60c. \Gothenburg -50c. .40c. 
Antwerp .25\¢c. .40c. |Fiume 45c. .60c. (Bremen -274c. A424e. 
Ghent ae ---- |Lisbon -50c. -65c. |Hamburg. .25c. A40c. 
Havre .22\%c. .37 %c.|Oporto -75¢e. -90c. (Piraeus .60c. .75¢. 
Rotterdam .25c. -40c. (Barcelona .40c. -55¢e. (|Salonica .60c. -75¢c. 
Genoa .35e. -35c. |Japan 45c. -60c. 
Christiania .37%c. .60c. iShanghai .45c. .60c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 1. Feb.8. Feb.15. Feb. 22. 

Sales of the week............-- 41,000 38,000 36,000 37.000 
Of which American_____.__-- 31,000 21,000 19,000 25,000 
pS OS eee aa 6,000 4,000 5,000 6,000 
ee Sr ee hres 57, 64,000 68 ,000 40,000 
eae 760,000 788,000 750, 881,000 
Of which American_________- 491,000 540,000 508,000 614,000 
_ } “Steqqaehegaiae 59,000 100,000 45,000 48 000 
Of which American_________- 38,000 67 ,000 15,000 38 ,000 
RECON BIO «6. sn nc nane 263,000 194,000 195.000 202,000 
Of which American.__._.___. 36, ,000 82,000 64,000 


The tone of the Liverpool market for spots and futures 


































































































Prices of futures at Liverpool for each day are given below: 



























| Sat. Mon. Tues. Wed. Thurs. | Fri. 
Feb. 16 | + 
to | 12{| 12%) 12%; 4:00) 12%) 4:00 124| 4:00) 12%) 4:00) 12 4:00 
Feb. 22. \D. M.p. m.\p. m.p. m./D. m.p. M./p. m./p. m.\p. m.\p. m.| ‘ m.|p. m. 
New Contract.| a. | d. | a. | ad. | da. | da. |a.| da.) ¢. |.) a. | a. 
PT ssaeclon ad 117.24)17.56 17.88/17.27)17 .25)17 .47|17 .52)17 43/17 .24/17.70)17 .52 
EES SES RRS 17.37/17 .66 17 .97|17.37|17 .32|17.54)17 .55)17 47:17 .28)17 .71/17.52 
ES Sees 17 .43)17.70 17 .98\17 .38 17.33/17 .55)17 .55)17 .46 17.2717.6817.45 
i csensdbbebiie «a |17.49)17.75 18.00)17 .4117.35)17 .57 17.55)17 46 17.28)17.67 17.45 
ED ivi amian -|17.40)17.70 17.9117 .34 17.29)17 .51)17 .49)17.37 17.19/17 .58'17.36 
i ecdiap abi ua |17.14)17.42 17 .63'17.07/17 .03)17 .23)17 .22/17 .09|16.92/17 .30|17 .07 
ES RE 16.52/16 .80 16.95|16.46 16.45}16 .61/16.60)16 .42)16. 16.63/16 .43 
September -- -- |15.86/16.12 16.26/15.84/15.85|16.00|15.98|15.83/15.67|16 00.15.82 
| RS Pee |15.35)15 58 15.71|15.34 15.35]15.50)15.4815.32|15.17|1L.6015.32 
November ----|_- _-|15.06)15.28 15.41/15.04 15.04/15.20|15.18/15.02|14.87|15.20/15.02 
ae scwelns oe \14.98/15.20 15.33'14.96 14.97/15.12/15.13/14.96 14.81/15.14)14.96 
January -- -'.. ..114.91'15.13,15.26)14.90'14.92]15.0 15.05|14.88|14.73115.05114.87 








BREADSTUFFS 


Friday Night, Feb, 22 1924. 

Flour has been quiet and more or less unsettled. At the 
West business was dull. Here buyers adhered to their hand- 
to-mouth policy. They do not believe current quotations 
can be maintained. There is no buying for forward deliv- 
ery. Everybody is simply supplying imperative needs. 
Some think that the reasoning is far fetched that sees in the 
recent decline in wheat an indication of a coming decline in 
flour. They think wheat declined for reasons wholly ex- 
traneous to factors pertaining to the wheat business itself. 
A decline in stocks and cotton and Washington scandals 
played a large part. But whatever may be said pro and 
contra, trade has been slow. Export business was small, 
where there was any at all, with the British dockers still on 
strike while falling francs and other Continental currencies 
hurt trade with the Continent. 

Wheat advanced 1% to 1%c. on the 16th, owing to rebuy- 
ing by sold-out bulls and heavy covering. Jesse Livermore's 
comments on the general business situation were taken as 
rather bullish, though the stock and cotton markets at first 
seemed to think otherwise. The distant months 
bought to some extent on a prediction of a cold wave for the 
grain belt, which is none too well protected by snow. Ju 
and September appeared to better advantage than May. 4A 
big dock workers’ strike in Great Britain affected May and 
cash wheat unfavorably, both as to trade and prices. The 
cash sales were 100,000 bushels at the seaboard early in the 
week. The mill demand at the Southwest was poor. The 
receipts on a single day, by the way, were 827,000 bushels, 
against 580,000 bushels on the same day in the previous 
week and 701,000 last year; shipments, however, were 632, 
0@0 bushels, against 385,000 in the previous week and 447,000 
last year. Last week trading in grain futures at Chicago 
was the biggest so far this year, aggregating 1%°8,036,000 
bushels, against 169,575,600 in the previus week. Purchases 
of wheat were 102,220,000 bushels. In the United Kingdom 
the weather is dry and spring sowing of cereals has started 
The condition of wheat is irregular. In France spring sow 
ing is progressing and the quality of the growing wheat is 
maintained. In Italy the northern wheat crop shows the 
effect of early storms, otherwise the agricultural situation 
is favorable. In Austria-Hungary the snow has disappeared 
in parts. In the Balkan States crop conditions are satisfac 
tory. In Spain a full acreage is estimated. The wheat croy 
is said to be in satisfactory condition. In North Africa ir 
the province of Tunis the weather has been drouthy, bu 
elsewhere conditions are favorable. The Statistical Com 
mittee has reduced the 1923 wheat crop estimate in Russig 
and now makes it 192,000,000 bushels, as against previou 
estimates of 264,000,000 and 193,000,000 in 1922. In Ukrain 
very heavy snow is reported from the Eastern regions. Othe 
districts continue to report damage from extremely cold 
weather. In India shippers are not offering any wheat 
The new crop is progressing favorably. In Danubian coun 
tries the weather is warmer and navigation should open b 
March 1. Freight rates to Continent 15s. 6d. per ton 
Broomhall cabled Feb. 19: “The wild money market a 
Antwerp and Paris has stopped all business there and it 
impossible to quote prices of wheat. Liverpool futures a 
2 p. m. were a little better than at the opening, when the 
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each day of the past week ard the daily closing prices of 
pot cotton have been as follows: : .m 


were 3 to % lower and at 2 p. m. only % to % lower. Busi 
ness is stagnant, owing to the strike; values steadied 0 
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lack of selling pressure. Manitobas and Plate parcels are 
steady.” Chicago points out that the visible supply in Feb- 
ruary was 6,000,000 bushels below the average for that date 
of 15,500,000 bushels. Relative scarcity is feared in some 
quarters unless stocks increase in the meantime. Eastern 
Cash demand, however, has recently been small. There is a 
vigorous agitation in progress at the West to have amend- 
ments made to the Capper-Tincher Grain Futures bill. Pe- 
titions asking for a return to free and unrestricted grain 
markets are being sent to Congressmen and to the Secretary 
of Agriculture, who will decide what is to be done, accord- 
ing to Senator Capper. It is declared that speculation is re- 
stricted by the requirement of daily reports of trading and 
by the section of the bill referring to “market manipula- 
tion.” Fears are expressed that serious misunderstandings 
may arise from a mistaken construction put upon the trans- 
actions im futures by the Secretary of Agriculture and oth- 
ers supervising it. The visible supply in the United States 
decreased last week 1,160,000 bushels, against an increase 
in the same week last year of 139,000 bushels. This makes 
the total 64,789,000 bushels, against 47,946,000 a year ago. 
At one time the oil scandals at the West, weakness in stocks 
and cottem, the British strike and liquidation, had a notice- 
able effect. Competitors were offering wheat freely in 
European markets. Nobody paid much attention to the 
talk of am increased tariff in this country. Foreign ex- 
change drepped. On the 19th inst. prices advanced % to Ic., 
with steeks and other commodities quite generally higher. 
There were reports of ice storms at the West. They caused 
more or less apprehension. Cash markets at mill centres 
were strenger. But on the 20th inst. prices broke sharply 
after a firm opening. Liquidation was heavy, with stocks 
reacting and cotton prices breaking wide open. There was 
a good deal of switching from May to later positions. Yet 
Liverpool en that day was % to 1d. higher and Buenos Aires 
within 24 hours had advanced 2c. Later Liverpool ad- 
vanced. Recent snows, however, have protected the crop 
in the Southwest, where the hard winter outlook is good. 
Export sales were only 200,000 to 300,000 bushels. Chicago 
wired: “The Russian review of Feb. 15, published in Wash- 
ington, reports Russian exports for the year 1923 were 15.- 
250,000 bushels.” Kansas City wired: “Reports from all 
sections say wheat is greening up. Condition is satisfactory 
for this time of the year, says the weekly report of the 
Kansas State Board of Agriculture. The soil in the West 
was improved by snow and rain. Wheat is selling to eleva- 
tors at 95c. to $1. The heaviest wheat crop in many years 
is predicted in a digest of trade conditions by the Com- 
merce Trust Co. Not in many years has average wheat con- 
dition been so high as is now apparent over the hard wheat 
producing territory. Despite a materially smaller acreage 
this year crop observers express the belief that with the 
maintenance of present ideal conditions harvest will show 
considerably greater yield than in years.” On Thursday 
prices advanced in spite of rather poor cables. March in 
Liverpool fell 144d., though May was %d. higher. The 
week’s Argentine shipments fell off somewhat, to 4,625,000 
bushels. But the Black Sea shipments were rather large for 
the week, reaching 1,520,000 bushels. There were reports 
here of a better business in Manitoba wheat for export. It 
was said that the total reached nearly 1,000,000 bushels. 
Another factor was the cold wave in the Northwest, threat- 
ening to extend southward. Prices for the week show a rise 
of 1% to 2. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

eB iuet Sat. Mon. Tues. Wed.Thurs. Fri. 


a cts. 1264 125% 126%4 126 126% Hol. 
AILY CLOSING PRICES O AT FUTURES IN CHICAGO. 


Sat. “Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator - ----- cts. Heyy 109% 110% 110% 1105 


July delivery in elevator 0% 109 % 110% 110% 110% Holi- 
September delivery in elevator__..11042 109% 110% 110% 110% day. 


Indian corn advanced slightly at the beginning of the 
week. Recently trading in futures has increased. Cash 
sales on the 16th inst. were 100,000 bushels at the seaboard. 
Country offerings fell off; so did consignments. That was 
the country response to the recent decline in futures. At 
loading stations in lowa dealers could not pay 65c. on the 
16th inst. With the shipping demand light the cash basis 
on that day was rather lower. Receipts then were 2,068,000 
bushels, against 1,329,000 on the same day in the previous 
week and 1,044,000 last year, whatever might be said about 
a falling off in new offerings and consignments. Local bulls 
early in the week bought more freel, in Chicago, encouraged 
by the rise in wheat. The visible supply in the United 
States increased last week 1,666,000 bushels, against 1,123,- 
000 in the same week last year. This makes the total 12,- 
891,000 bushels, against 23,654,000 a year ago. At one time 
larger primary receipts had an effect, also weaker cash 
markets, as well as the decline in exchange, and the weak- 
ness in stocks and cotton. In other words, whatever affected 
whest, affected corn to a certain extent. Exporters took 
50,000 bushels on the 19th inst. On that day corn was 
stronger with wheat. Besides, there were wide and very 
general snowstorms reported at the West, something which 
might conceivably interfere with the crop movement. Storms 
prevailed over the whole corn belt. Lincoln, Neb., wired 
Feb. 19: “An inch of snow; won’t seriously retard any corn 
farmers who desire to market. Brokers report acceptances; 
bids good, considering the weather.” Lincoln Neb., wired: 











“The corn movement is temporarily retarded. Drop in 
temperature should not result in ary damage, as snow cov- 
ering is ample. There will be a movement of surplus corn 
stocks as quickly as they can be marketed.” Des Moines, 
lowa: “Improved roads and favorable weather encourage 
movement of corn.” Estherville, lowa: “Five inches of 
snow in the last two days. The movement of corn is delayed 
till roads are good.” Sioux City, lowa: “Two inches of 
snow; farm movement restricted. Bullish tendencies have 
been inflated somewhat by recent talk .f dollar corn. Even- 
tually, however, a liberal movement is reasonable to expect 
with good weather.” Later in the week prices declined, 
with a good deal of liquidation of May despite stormy 
weather and smaller receipts, though there was a rally be- 
fore the close. Longs sold freely on Wednesday with cash 
corn dull. Chicago reported sales of about 100,000 bushels 
into store. One of the largest Chicago receiving houses is 
quoted as saying that country offers of corn on consignment 
notices of late show a decrease of 50%. St. Louis wired: 
“Feed dealers are beginning to talk about the decline in 
prices of manufactured feed as having a possible bearish 
influence on corn.” On Thursday prices were slightly 
higher, with offerings smaller, some export demand, though 
at prices under the market, and ouite a little covering in 
May. Prices show a rise for the week of 4 to %c., the lat- 
ter on May. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

Bey BP. dicta sccanadkiveed cts. 97 95% 97% 95% 96% £424Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. wee. Thurs. Fri. 

May delivery in Goveter ee cts. 80 7934 80% 80% 80 


\% 
July a yf in elevato 79% 81% 80% 80% Holi 
September delivery ~y tel Ste .--- 80% 80% 81% 80% 80% day. 


Oats advanced at one time, but the market was very nar- 
row, and now and then it reacted. Trading was very mod- 
erate at best. It is the old story of listless business and of 
a market little more than an echo of others. The visible 
supply in the United States decreased last week 295,000 
bushels, against 244,000 in the same week last year. It is 
now 17,526,000 bushels, against 30,296,000 a year ago. Chi- 
cago wired: “Farm reserves of oats in parts of Illinois and 
Iowa are extremely small, according to country elevator 
men, who were here on the 19th inst. In Ridgeland, IIL, 
territory there are little oats yet to come forward and stocks 
in country elevators are also light. Those who take the po- 
sition that the big run of corn is nearing its end are buying 
on old theory that time to buy any grain is when movement 
is on and prices depressed. Indications are that in some 
sections there will be no pressure of consequence from now 
on. One operator said at the close he expected corn to sell 
high on actual demand and irrespective of speculation.” On 
Thursday oats were if anything steadier in response to a 
rise in other grain. But the advance was very slight. The 
oats market continues to be a very sluggish affair. Prices 
for the week, however, show an advance of % to %e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Cf er i cts. 58% 58% 5834 59% 59% Hol. 


DAILY CLOSING PRICES OF OATS FUTURES IN 


CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri, 
May delivery in elevator -_-_--_- cts_ 48 47% 48% 45 % 48 %% 
July delivery in elevator_____._--- 45% 45 354 46 is 46% 46 i“ Holi- 
September delivery in elevator___- 43 43 43% 43% 43% day 


Rye declined with other grain for a time, especially as 
there was noticeable liquidation traceable partly to increas- 
ing supplies and dulness of cash trade, together with stag- 
nation in the export business. On the 19th inst. prices fell 
1% to 1%c. The American visible supply increased last 
week 411,000 bushels, against 253,000 in the same week last 
year. The total is now 20,538,000 bushels, against 13,046,000 
a year ago. On Thursday prices advanced with other grain. 
It was surmised that there might be some export inquiry. 
But one report was that so-called export business proved to 
be simply a change of ownership, of grain afloat at Buffalo. 
Still prices advanced *% to %c., the latter on May. For the 
week, however, the net changes are unimportant. May 
showed a rise of %e. and July a decline of %c. There are 
no really interesting features about rye at the present time. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


fon. Tues. Wed.Thurs. Fri. 
May delivery in elevator fe Yi “1% 71% 71% 72% Holi- 
July delivery in elevator________-_- 74% 72% 73 uj 73 4 73 %4 day. 


The following are closing quotations: 








GRAIN, 
Wheat, New York: Oats: 
No. 2 red, f.e. 23. Sree se 126% I I 59% 
No. 1 Northern_-...-_____- 14 034 & , | abbbankeneepeeaes 97% 
No. 2 hard winter. f.e. b_.-2127% Rye, New York: 
OF ka 81% 
Corn: RS MT a ae eee ining. ween 
ee 96 %|Barley, New York: 
Wee. B FeO ctwnnccdncdanc Seen) Se. ns enemies e56 
Di: ecmammmatened 68% @78 
FLOUR. 
Spring patents asides dh $6 15@$6 75 Bye flour pocenes Says $4 25@$4 75 
ears, first spring_____ 5 10@ 5 75\Seminola i Ole ace 37 
Soft winter ts... 510@ 5 40|\Oats goods... OER Sal ia 290@ 3 
Hard winter straights... 565@ 6 10/Corn flour______..._ 230@ 235 
Hard winter patents _.. § 90@ 6 40|\Barley e— 
Fancy alias petesia--- 1488 843] Poncgieattoscscs =| °° 
‘ancy Minn. patents___ ‘ancy pear os 
OME MG stebeesosue 760@ 810 and 4 ssa teeth dae a as tt 6 00 


For other tables usually given here, see page 878, 
The visible supply of grain, comprising the stocks in gran- 


ary at principal points of accumulation at lake and seaboard 
cb. 16, was as follows: 


ports Saturday, 
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GRAIN STOCKS. 

Whea. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush bush. bush. 
i Miilisctisbesnckecses 396,000 38,000 288,000 425,000 115,000 
Di itntéireeesecaces 2,000 2,000 35,000 35600 8 scenne 
Philadelphia ...........- 429,000 266 ,000 121,000 61,000 2,000 
To ie wink bbe és 542,000 178,000 72,000 127,000 5,000 
See GUNES. ccvcccocces 150,000 484,000 120,000 25,000 2,000 
a RRR 0c sacle one eh re. ee 
Buffalo. .-...........-- 4,006,000 166,000 1,162,000 1,281,000 247 ,000 
: | ERS See ew snua one SLA 8686+ednnn 
sD 1,466, 122,000 272,000 30,000 1,000 
Tid denne awaeet 42,000 87,000 Tt ere 
wind ie kamewinan 15,890,000 3,043,000 3,797,000 1,464,000 220,000 
I es ckteeddemmee 326,000 379,000 1,338,000 577 ,000 108,000 
a on 5.670,000 1,837,000 1,736,000 6,901,000 190 ,000 
Minneapolis. ..........- 15,351,000 993,000 4,909,000 7,712,000 615,000 
Sioux City 267 389,000 471,000 31,000 6,000 
ee tice 981,000 391,000 16,000 1,000 
Kansas City 1,422,000 1,034,000 191,000 328,000 
St. Joseph, Mo 473,000 142,000 12,000 6,000 
 * gaa 46,000 Ot) i ee ee 
Indianapolis. _.......--- 475,000 415,000 282,000 S200 § seaee 
Omaha - -----....------ 3,087,000 1,115,000 1,091,000 349,000 45,000 





Total Feb. 16 1924_.___64,789,000 12,391,000 17,526,000 20,535,000 1,891,000 

Total Feb. 9 1924___.65,949,000 10,725,000 17,821,000 20,127,000 2,286,000 

Total Feb. 17 1923... _47,946,000 23,654,000 30,296,000 13,046,000 2,874,000 

Note.—Bonded grain not included above: Oats, New York, 896,000 bushels; 
Boston, 220,000; Baltimore, 4,000; Buffalo, 843,000; Duluth, 4,000; total, 1,967,000 
bushels, against 2,501,000 bushels in 1923. Barley, New York, 159,000 bushels; 
Duluth, 10,000; total, 169,000 bushels, against 1,643,000 bushels in 1923. Wheat, 
New York, 1,515,000 busheis; Boston, 506,000; Philadelphia, 1,638,000; Baltimore, 
1,039,000; Buffalo, 5,777,000; Buffalo afloat, 6,966,000; Duluth, 332,000; Toledo, 
128,000; ‘Toledo afloat, 2,363,000; On Lakes, 119,000; total, 20,383,000 bushels, 
against 22,465,000 bushels in 1923. 











Canadian— 
Montreal- - - - - sits ia ated te 1,132,000 15,000 1,059,000 214,000 239,000 
Ft. Wiliiam & Pt. Arthur.47,720,000 -__-.-~. 4,693,000 1,358,000 808 ,000 
sie es ida hile ! aa See SGD 0s oewnece 8 0 eeenne 
Other Canadian --------- 783,000 2,688,000 525,000 659,000 
Total Feb. 16 1924____52,6649,000 15,000 8,733,000 2,0¥/,000 1,706,000 
Total Feb. 9 1924____53,368,000 16,000 9,212,000 2,065,000 1,728,000 
Total Feb. 17 1923___.35,474,000 316,000 5,394,000 151,000 3,929,000 

Summary— 
ee 64,789,000 12,391,000 17,526,000 20,538,000 1,891,000 
a 52,669,000 15,000 8,738,000 2,097,000 1,706,000 
Total Feb. 16 1924__._-117,453,000 12,406,000 26,264,000 22,635,000 3,597,000 
Total Feb. 9 1924__.119,217,000 10,741,000 27,003,000 22,192,000 4,014,000 
Total Feb. 17 1923... 83,420,000 23,970,000 35,690,000 13,197,000 6,803,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Feb. 19, is 
as follows: 


Moderate winter temperatures and mostly fair weather prevailed quite 
generally throughout the country during the first half of the week, although 
there were frequent snow flurries from the Lake regien eastward. By 
Saturday, the 16th, a low pressure area was charted over the lower Great 
Plains, and cloudy, unsettled weather prevailed generally from the Mis- 
sissippi Valley westward. ‘This depression moved slowly eastward and the 
following two days brought rain to the Central and Southern States and 
light snow in northern districts. During the last .4 hours of the week 
heavy rains fell in central and east Gulf districts, and snow had set in over 
the Ohio Valley and Middle Atlantic States. 

The week as a whole was much warmer than normal generally from 
the Mississippi Valley westward It was especially warm for the season 
in the central and northern portions of the Great Piains and Rocky Moun- 
tain areas, where in some sections the weekly mean temperatures ranged as 
high as 12 to 16 degrees above normal. Subnormal temperatures prevailed, 
however, from the Middle Atlantic States northward and northeastward, 
particularly in the interior of New York and New England, where the week 
sresngee from 10 to 14 degrees colder than normal. The week was free 
from low temperatures in the interior and Northwestern States, readings 
as low as zero being confined to the extreme northern border between the 
Lake region and Rocky Mountains, and freezing did not occur south of 
northwestern Tennessee and northern Oklahoma. There were some rather 
low temperatures, however, in the interior of the Northeast, the lowest 
reported for the week being 20 degrees below zero at Northfield, Vt., and 
Canton, N. Y., on the morning of the 19th. 

Chart II, page 4, shows that the weekly rainfall was heavy in central 
Gulf districts and moderately heavy in the interior of the central Gulf 
States and parts of the Atlantic Coast area. There was a moderate amount 
of precipitation in the central Mississippi and Ohio valleys, but in the more 
northern States and from the Great Plains westward the total falls were 
small, with none reported in most sections west of the Rocky Mountains, 
except in the north Pacific States. 

There was considerable sunshine during the week for the time of year 
in nearly all sections of the country, particularly in the Northeast, South- 
east, and in the Western States. here was 100% of the possible amount 
in the far Southwest, while the week was generally sunny in central and 
southern Pacific Coast districts. 

e fair and moderately warm weather for the season made excellent 
conditions for farm work and for growth of vegetation in the Southern States 
until the latter part of the week, when work was again retarded in most 
sections by rainfall. Much powkes was accomplished during the week 
and considerable truck was planted or replanted. It was too cold in the 
Carolinas, however , for truck crops, though early potato planting progressed, 
while the cold weather the first part of the week was unfavorable in Florida 
and resulted in some frost damage well toward the south of the Peninsula. 
The latter part of the week was warmer in Florida and much more favora- 
ble. Corn planting continued in the extreme Southeast, with planting be- 
| a in some southeastern localities of Georgia. Some corn was planted also 

southern Texas, and a little cotton was seeded in the extreme lower Rio 
Grande Valley of that State. 

The week was mostly favorable for farm interests in the interior valley 
States, though there was an unfavorable ice glaze in some localities. In 
the central and northern Plans area another mild, pleasant week was ex- 
pectenced until near the close, when general snow fell over that section. 

his made the fourth consecutive week with mild weather for the season in 
the Great Plains States. 

The continued mild weather in the Rocky Mountain and more western 
States favored stock interests, although snow was needed in some sections 
of the Plateau area. Warm weather in central Pacific Coast States, fol- 
lowing the recent rains, was very beneficial, although drought continued 
serious in southern California. 

SMALL GRAINS.—There was very little snow cover during most of the 
week in the principal winter wheat belt, though no unusually low tempera- 
tures prevailed. There was a fairly good covering over the northern 
perwane of the northern Ohio Valley States, but there was considerable 

ce over the fields in parts of that area. There was some unimportant alter- 
nate freezing and thawing in Missouri, while the glaze storm in the upper 
Mississippi pong: A melted quickly and probably did little or no damage. 

Wheat generally greened up in Kansas during the first part of the week 
by reason of the sunny, springlike weather, and reports in general from that 
State were optimistic. ome growth was reported in Oklahoma, while the 
condition of wheat and other grains continued satisfactory in Texas. Snow 
was falling over much of the winter wheat area, particularly in the northern 
portion, at the close of the week. The weather was generally favorable for 
this crop in the more western States, but was somewhat unfavorable in the 
middle Atlantic Coast area by reason of alternate thawing and freezing. 


The planting of spring oats was begun in the Great Plains as far north as 
south-central Kansas. 


THE DRY GOODS TRADE 
Friday Night, Feb. 22 1924. 
What activity prevailed in textile markets during the 
past week was confined largely to linens and woolens, as 











$= 


cotton goods continued to rule more or less quiet and un- 
settled. In regard to the latter, the sharp decline in raw 
cotton values during the week resulted in the lowering of 
prices for the manufactured products in many directions 
and caused hesitation on the part of buyers who were un- 
certain as to just how far this lowering of values would go. 
On the other hand, the lower prices are beginning to restore 
more confidence and sentiment in regard to the future is be- 
coming more optimistic. In fact, merchants of experience 
are already better satisfied with the prospects for a full and 
steady spring trade than they have been for some time. 
Prices are becoming so attractive that it is generally be- 
lieved that purchases will be on a broader scale than they 
promised to be before the recent revisions occurred. There 
are, however, certain factors tending to restrict a revival of 
trade which have to be taken into consideration. For exam- 
ple, uncertainties in connection with taxation legislation, 
and the probable effect on general business of Washington 
disclosures, although it appears to be a little far fetched to 
think that developments in oil and politics could be blamed 
for hesitation in textile buying. Nevertheless, there are 
some speculatively inclined textile operators who are of the 
opinion that developments of this kind have an influence. 
A more important market comment to offset the above un- 
certainties is to the effect that prices now asked for many 
fabrics are so low, and so much under cost, that they are 
reaching a point safe enough to warrant investment by 
those who put money in merchandise as people invest money 
in securities. While mill curtailment is steadily increasing 
in all directions this will make for a stronger statistical 
position. Goods will not accumulate so rapidly, and those 
already accumulated will be more easily disposed of in the 
event of there being a revival in demand. 


DOMESTIC COTTON GOODS: Buyers of domestic cot- 
ton goods were encouraged to curtail purchases during the 
past week by the sharp decline in prices for raw material. 
Hence the markets ruled quiet. It is expected by many, 
however, that the new low prices named will soon help to 
restore confidence and stimulate more active buying. In 
fact, inquiries for cotton cloths at some of the very low 
prices quoted during the week have been more general, and 
some traders interpreted this to mean that a point had been 
reached where operators were beginning to lose their fear. 
New prices on ginghams are admitted by buyers to be ex- 
ceptionally low, and they are no doubt destined to hasten 
the distribution of stocks in the hands of retailers and job- 
bers because in addition to the attractive prices, the offer- 
ings consist of standard high-class merchandise in new pat- 
terns and colorings. Denims, tickings and other coarse yarn 
colored cottons have arrived at a price level where there is 
much less anxiety among jobbers about owning them. In 
regard to wash fabrics, while demand for fancies and novel- 
ties continues prominent, it is noted that more attention is 
being paid to staples and semi-staples which heretofore have 
been more or less neglected. Prices for sheetings declined 
during the week, owing to the willingness on the part of 
some mill agents to transmit lower bids to mills. While 
the business transacted was limited, it was possible to 
purchase several constructions at concessions. Fancies are 
selling fairly well, but they are not being produced in vol- 
ume sufficient enough to keep mills employed. It remains 
to be seen to what extent fancy goods of cotton will be able 
to maintain their values during the spring retailing season. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
73%c., and 27-inch, 64 x 60’s, at 6%c. Gray goods in the 39- 
inch, 68 x 72’s, are quoted at 1lic., and 39-inch, 80 x 80's, at 
14c. 


WOOLEN GOODS: Markets for woolens and worsteds 
developed more activity during the week. Chief interest 
was centred in the fancy worsted openings by the American 
Woolen Co. on Monday last. Factors declared that while 
the prices named were not quite as low as those named on 
staple lines, they harmonized more with actual market con- 
ditions. Independent mills are said to be following the 
same course, and although merchants are not over-optimis- 
tic, sample orders so far placed point to a fair volume of 
business after the light weight season has been completed. 
Due to heavy curtailment, the shortage of spring fabrics is 
proving to be a drawback to fall piece goods business, which 
has been enjoying a good demand owing to the steadiness 
of prices. 


FOREIGN DRY GOODS: Linens continued active dur- 
ing the week with the tendency of prices upward. More 
miscellaneous lines of linens are selling now than at any 
time during the past year. Although various houses are 
advancing prices, the full effect of the rise in primary mar 
kets has not as yet been reflected in domestic price lists. 
On account of the higher prices for cotton goods, a better 
demand is noted for linen clothing nadding. while sheetings 
and heavier grades of plain goods are also in better request. 
Handkerchief buyers who have placed considerable busi- 
ness give every indication of a color season. Markets for 
burlaps have been slightly more active during the week, as 
there has been a fair demand from consuming interests and 
speculators for near-by afloats. Otherwise the market was 
more or less quiet. Prices, however, held steady. with light 
weights quoted at 5.75c. to 5.80c., and heavies at 7.75c. 
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State and City Department 


NEWS ITEMS 


Belton, Bell County, Texas.—City Sued for Interest on 
Bonds.—A suit has been filed against the city of Belton 
for the sum of $8,962 50 by the Harris Trust & S vings Bank 
of Chicago and 32 other pla ntiffs on past due coupons repre- 
senting interest on various issues of bonds, aggregating 
$305,000, issued by the city of Belton. Tbe Houston 
“Post” of Feb. 16 says: 


In addition to asking go against Belton in the sum named, the 
plaintiffs pray for a writ of mandamus commanding the defendant, the 
city of Belton, to levy, assess and collect taxes for various bonds, interest 
and sinking funds provided for in ordinances passed by the city, set forth 
in the petition for all past years for which, as alleged by the plaintiffs, 
“said tax has not been made.” 


Kentucky (State of).—$75,000,000 Bond Bill Passed by 
House.—The recommendation of Governor Fields that the 
Legislature submit to the voters for approval a bond issue of 
$75,000,000 for roads and State institutions has been favor- 
ably acted upon by the lower House of the State Legislature. 
On Feb. 8, after a bitter fight, in which party lines were 
broken, the bill placing the bond issue before the people was 
passed by a vote of 52 to 45. 


Missouri (State of).—Proposed Constitutional Amend- 
ments Before Voters.—A number of proposed Constitutional 
amendments adopted by the Constitutional Convention 
authorized by the people in 1921 are to be submitted to the 
voters for ratification on Feb. 26. Among them are a few 
affecting the credit and taxation of the State and its sub- 
divisions. 

Amendment No. 3, changing several sections of Article 
IV, would revise Sections 45, 46 and 47, preventing the loan- 
ing of the credit of the State and its subdivisions, hy combining 
Sections 46 and 47, but not changing the provisions in any 
material way. The proposed sections read: 


Sec. 45. Laws shall not be enacted giving or lending or authorizing the 
giving or lending of credit of the State in aid of or to any person, associa- 
tion or corporation, whether municipal! or other, or to pledge the credit of 
the State in any manner whatsoever, for the payment of the liabilities, 
present or prospective, of any individual, association of individuals, mu- 
nicipal or other corporation whatsoever. ‘ 

Sec. 46. Laws shall not be enacted making any grant or authorizing the 
making of any grant of public money or thing of value to any individual, 
association of individuals, municipal or other corporations whatsoever; 
Provided, that this shall not be so construed as to preveni the grant of aid 
in a case of public calamity, nor to prevent the enactment of laws provid- 
ing for aid out of public funds for indigent mothers naving dependent 
suner children; and provided that the General Assembly shall cause an 
annual tax of not less than one-half of one cent nor more than three cents 
on the one hundred dollars’ valuation of the taxable property of the State 
to be levied for the purpose of providing a fund to be devoted in the maoner 
provided by law to the pensioning of the deserving blind. If any balance 
shall exist in such fund after the deserving blind have been pensioned, then 
the same, or so much thereof as may be necessary, may be used for the sup- 

rt of the commission for the blind. If there shall be a balance in said 
fund after the blind nave been pensioned and the commission for the blind 
has received adequate support, then the same shall be transferred to tne 
public school fund. Said tax shall be levied and collected annually in the 
same manner as other State taxes are levied and collected, and such fund 
shall be subject to appropriation for the above purposes by the General 
Assembly. No county, township, city, a. or other policical 
co ra ion or subdivision of the State shall have the power or be authorized 
to ‘ome a subscriber to the capital stock of or a stockholder in any cor- 
poration or association or lend its credit or grant public money or thing of 
value to or in aid of any association, corporation or individual (excepting 
persons dependent on the public for support), but this section shall not be 
so construed as to prevent any municipality from paying or providing for 
the payment of its existing valid indebtedness, nor to prohibit cities or vil- 
lages which have organized fire or police deoartments, when authorized b 
general law, from creating a fund out of the municival revenue and provid- 
ing for the maintenance and management thereof, for the pensioning of 
crippled and disabled firemen and policemen and for the relief of the children 


under sixteen years of age and the widows of deceased firemen and police- 
men. 


The fourth amendment on the ballot proposes the creation 
of a new section, 44c, Article IV, authorizing the State to 
issue $4,600,000 bonds to raise funds for the payment of a 
bonus to those veterans not compensated through the $15,- 
000,000 loan authorized in Section 44b. The new section 
would read: 


Section 44c. The Board of Fund Commissioners is authorized to issue 
additional bonds of the State of Missouri in an amount not exceeding 
four million six hundred thousand dollars ($4,600,000 00), for the purposes 
authorized by Section 44b of Article IV of the —— Constitution of 
Missouri and an Act of the General Assembly of Missouri, entitled: 

“An Act to provide for the eS of a bonus to certain residents of 
Missouri, or their survivors, who served with the military or naval forces 
of the United States during the war between the United States and the 
German Empire and its allies; creating a soldiers’ bonus commission and a 
board of review, defining their powers and duties and fixing the compensa- 
tion of the members and employees thereof; authorizing and providing for 
borrowing fifteen million dollars by the State and the issuance and sale of 
coupon bonds of the State, in accordance with the provisions of Section 44b, 
‘Article IV, of the Constitution of Missouri, for the purpose of paying such 
bonuses and the costs and expenses of administering this Act; to provide for 
the exchange of such bonds for registered bonds, and vice versa; defining 
the powers and duties of the board of fund commissioners, Secretary of 
State, State Auditor and State Treasurer relating thereto; to create two 
funds in the State Treasurer’s office to be known as the ‘“‘Soldiers’ Bonus 
Fund” and the ‘‘Missouri soldiers’ bonus bond, interest and sinking fund’’; 
to designate the purposes for which the proceeds of the sale of said bonds 
shall be used; and to Soap for the levy and collecting of a direct annual 
tax upon all the taxable property in the State to pay the principal and inter- 
est of the said bonds; prescribing a penalty for the violation of certain pro- 
visions of this Act, with an emergency clause.’’ Approved Nov. 11 1921. 

All of the provisions of said Act:shall apply to and govern the issuance 
and payment of the principal and interest of the bonds herein authorized 
and the disbursement of the proceeds thereof without further legislative 
action, except that the interest on said bonds may be evel? at such times 
and at such place or places as may be designated by the said board of fund 
commissioners; said rd shall pay all e ses of issuing and market- 
ing the bonds out of the proceeds of the sale thereof. 


Amendment No. 11, affecting. Article IX, would cancel 
Section 6 as it now stands, which prohibits municipalities 
from subscribing to the capital stock or extending aid to 
any corporation or institution. ray 

The twelfth amendment revises Article X, limiting the 
taxing power of the State and its subdivisions and regulat- 
ing oubite indebtedness of the political divisions. A new 














Section 9, replacing old Section 8, which at present limits the 
State tax rate, exclusive of levies for payment of the bonded 
debt, to 15 cents on a hundred dollars, would limit the rate 
to 10 cents, exclusive of levies for bonded debt, for payment 
of certificates of indebtedness to the public school fund 


and the seminary fund, and for pensions to the blind. The 
new section would read: 


Sec. 9. The State tax on property, exclusive of the tax in this Consti- 
tution provided for payment of the State certificates of indebtedness to the 
public school fund” and to the ‘‘seminary fund" and for the pensioning of 
deserving blind rsons, and exclusive of the tax necessary to pay the 


bonded debt of the State, shall not exceed ten cents on the one hundred 
dollars valuation. 


_A new Section 12, to replace the present Section 11, re- 
vises in general the limits placed on tax levies for counties, 


cities, villages and school districts. The proposed section 
follows: 


Sec. 12. Except as may be otherwise provided in this Constitution, 
taxes for county, city, village and school purposes may be levied on all sub- 
jects and objects of taxation, but the valuation of property therefor shall 
not exceed the valuation of the same property in such city, village, or school 
district for State and county purposes. For county purposes the annual 
rate of taxation shall not exceed fifty cents on the one hundred dollars 
valuation in counties having less than twenty million dollars valuation, and 
shall not exceed forty cents on the one hundred dollars valuation in counties 
having twenty million dollars valuation and less than thirty million dollars 
valuation, and shall not exceed thirty-five cents on the one hundred dollars 
valuation in counties having thirty million dollars or more of valuation. 

For city and village purposes the annual rate shall not exceed one hundred 
cents on the one hundred dollars valuation in cities having thirty thousand 
inhabitants or more, and shall not exceed sixty cents on the one hundred 
dollars valuation in cities having over ten thousand inhabitants and less 
ae Ser pent palate. = os net —r fifty cents on the 

, ollars valuation in cities an a : 
thousand inhabitants. oS a 

For school purposes in districts containing a city of the first class or any 
par. of such city, and in districts maintaining a four-year high school 
course, the annual rate on ae rty shall not exceed seventy-five cents on 
the one hundred dollars valuation, and shall not exceed forty cents on the 
one hundred dollars valuation in other districts; Provided, that the annual 
rate may be increased to an amount not to exceed one hundred cents on 
the hundred dollars valuation if a majority of the qualified electors votin 
at an election to determine that question shall voce for such increase, an 
provided further, that the rate may be increased to an amount not to ex- 
ceed one dollar and twenty cents on the one hundred dollars valuation if 
two-thirds of the qualified voters voting upon that question shall vote for 
such increase, and provided further, that the rate may be increased to an 
amount not to exceed one dollar and fifty cents on the one hundred dollars 
valuation if three-fourths of the qualified voters voting upon that question 
shall vote for such increase. The rate determined upon at such election 
shall remain in force for such time as may be stated in the notice of election, 
not to exceed four years, unless changed later by like notice and vote. 

For the purpose of erecting, furnishing and repairing public buildings 
in counties, cities, villages or school districts, the rate of taxation herein 
limited may be increased when the amount of such increase and the pur- 
pose for which it is intended shall have been submitted to a vote of the 
qualified electors and two-thirds of the electors voting on such proposition 
shall vote therefor; Provided, that a majority shall be sufficient to author- 
ize an increase of the rate of taxation if the purpose be to erect a court house. 
For the pur of this section the population of cities or villages shall be 
ascertained by the last census taken under the authority of the State or of 
the United States. 

The restrictions on rates of taxation shail apply to taxes of every descrip- 
tion, whether general or special, excepting taxes to pay valid indebtedness 
now existing or bonds which may be issued in renewal of such indebtedness; 
Provided. that the City of St. Louis may levy both the city and the county 
rates under the provisions of this section. 


The present Sections 12 and 12a are combined and sub- 
mitted to the voters in the form of Section 13. It regulates 
the creation of indebtedness by counties, cities, villages, 
townships, school districts, road districts and other sub- 
divisions, and reads as follows: 


Sec. 13. No county, city, village, towns school district, road dis- 
trict or other political corporation or subdivision or taxing district of the 
State shall, except as herein otherwise expressly permitted, incur indebted- 
ness in excess of the income and revenue provided for the year, unless 
authorized by a vote of two-thirds of the voters voting on the proposition, 
at a general or special election, nor with such vote to an amount, including 
existing indebtedness, exceeding in the aggregate five per centum of the 
value of the taxable property therein, to be ascertained by the assessment 
next before the last assessment for State and county purposes; Provided, 
that indebtedness for acquiring, constructing, enlarging and improving 
sewers, and waterworks, light plants and other revenue producing utilities 
to an amount not exceeding five per centum of the value of such taxable 
property shall be excluded in computing the existing indebtedness; and 
provided further, that the cities of St. Louis and Kansas City may, with 
such vote, incur indebtedness in excess of the income and revenue provided 
for the year, to an amount, including existing indebtedness, not exceeding 
in the aggregate ten per centum of the value of the taxable property therein, 
to be ascertained as aforesaid. 

Cities, villages and municipal corporations may, when authorized by 
such vote, incur additional indebtedness for the purpose of acquiring, 
constructing, extending, enlarging, or improving sewers, and water-works, 
ice plants, gas plants, electric light plants, and surface, elevated or under- 
ground street railways, to be owned exclusively by such city, village or 
municipal corporation, and from which a revenue may be derived, to an 
amount which shall not exceed five ny centum of the value of the taxable 
property therein, to be ascertained by the assessment next before the last 
assessment for State and county perpen. 

The governing authorities of the territory or body incurring indebted- 
ness hereunder shall impose and collect annually, in excess of all other 
taxes, a tax sufficient to pay the interest semi-annually and the principal 
falling due each year or such amount as shall be required to create a sink- 
ing fund to retire the bonds at maturity. 

All bonds and other obligations issued hereunder shall become due and 
payable in annual installments, beginning not more than three years after 
the date of issuance and ending not more than twenty years after such date, 
— |. annual installment to be not less than three per centum of the 

al issue. 

The General Assembly may prescribe the conditions under which bonds 
and other obligations issued hereunder shall be incontestable. 


Section 14, quoted below, is entirely new, and provides 
for the refunding of bonds by the issuance of serial bonds: 


Sec. 14. For the purpose of refunding, extending and unifying the whole 
or any part of its valid bonded indebtedness, any county, city, village, 
township, school district, road district or other political corporation or sub- 
division or taxing district of the State may, under such terms and conditions 
as the General Assembly may prescribe, issue refunding bonds not exceed- 
ing in amount the bonds refunded or the valid bonded indebtedness due. 
The governing authorities of the territory or body incurring debt here- 
under shall impose and collect annually, in excess of all other taxes, a tax 
sufficient to pay the interest semi-annually and the principal falling due 
each year or such amount as shall be required to create a sinking fund to 
retire the bonds at maturity. All refunding bonds issued hereunder shall 
become due and payable in annual installmeats beginning not more than 
three years after the date of issuance and ending not more than twenty 
years after such date, the smallest annual installment to be not less than 
three per centum of the total issue. 


Section 15 provides for the issuance of bonds for public 
utilities, such indebtedness to be exempted from the limita- 
tions fixed in the new Section 13. Section 15 reads: 


Sec. 15. For the purpose of constructing or uiring, and for altering, 
enlarging, extending or improving public utilities orein designated, cities 
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and other municipal corporations may be authorized by charter or by statute 
to borrow money on the security of such public utilities and the income and 
revenues therefrom, under such terms and conditions as may be prescribep 
by charter or statute and such charter or statute may also authorize a 
statutory or conventional mortgage upon such public utilities and the in- 
come and revenues therefrom, to secure the sums so borrowed, may provide 
for the foreclosure thereof, and for the grant of a franchise to the purchasers 
at foreclosure to operate such public utility, which franchise may continue 
for such period as may be provided by law or charter, or by the terms of 
such mortgage: Provided, however, that the moneys so borrowed, and 
any negotiable bonds or other obligations issued to evidence the same and 
the interest thereon, shal! be payable exclusively from the income and rev- 
enues or proceeds of sale of such public utilities and shall not be chargeable 
upon or payable out of the taxes or other revenues or property of such city 
or municipal corporation, and provided no indebtedness may be incurred 
under this section unless authorized by a vote of two-thirds of the voters 
voting on the pro ition at a general or s jal election. Bonds and other 
obligations issu under this section shal] not constitute debt within the 
meaning of any limitation herein. 

Waterworks, gas works, electric light works and surface, elevated or 
und und street railways to be owned exclusively by such city or mu- 
nicipal corporation. and from which a revenue may be derived, may be 

, accyuired 
nm. 


consti or altered, enlarged, extended or improved under 
this sectio ’ 

Section 16, entirely new matter, provides for the creation 
by municipalities of revolving funds to be financed by bond 
issues. The section reads: 

Sec. 16. In addition to the indebtedness authorized or permitted by 
other provisions of this Constitution, cities and other municipal corpora- 
tions may, for the purpose of creating and maintaining a permanent im- 
provement revolving fund, be authorized by charter or by statute to borrow 
money and issue negotiable bonds under such terms and conditions as may 
be prescribed by charter or statute, but no indebtedness shall be so incurred 
or obligation issued unless authorized by a vote of two-thirds of the voters 
voting on the proposition at a general or special election, and all bonds and 
obligations issued hereunder shall be payable in annual installments n- 
ning not more than three years after issuance and ending not more than 
twenty years after issuance, the smallest installment to not less than 
three centum of the total issue, and the city or municipal corporation 
inouving indebtedness hereunder shall im and collect annually, in 
excess of aj] other taxes, a tax sufficient to pay the interest semi-annually 
and the principal falling due each year or such amount as shall be required 
to create a sinking fund to redeem the bonds at maturity. Moneys so 
borrowed sha]l be applied only in paying for improvements which shall be 
assessed in whole or in part upon property specially benefited thereby 
and in advance of the collection of such assessments. No part of such fund 
shall ever be applied to the payment of any portion of the expense of an 
improvement which shall devolve upon the city or municipal corporation, 
or to the payment of the current expenses of the city or municipal corpora- 
tion, or te amy purposes other than such as are herein designated. All 
8 al assessments for such improvements shall be paid into said fund until 
. e moneys advanced with interest thereon shall have been returned to said 


und. 

The total indebtedness of any city or municipal corporation, under this 
section, shall net at any time exceed one centum of the value of the 
taxable property therein, to be ascertained by the assessment next before 
the last assessment for State and county purposes, plus seventy-five per 
centum ef the amount of unpaid and non-delinquent special assessments, 
payable inte such fund, to be ascertained as of the date the election is called 
to authorize such indebtedness. 


Section 17, also new, makes provision for the construc- 
tion of improvements under the benefit assessment plan and 


a issuance of benefit assessment bonds. Section 17 fol- 
ows: 


Sec. 17. No restrictions or limitations in this article contained shall 
affect the power of the General Assembly to authorize benefit assessments 
against the property specially benefited for the cost of constructing improve- 
ments, nor the power of the General Assembly to authorize bonds or other 
obligations payable exclusively from such benefit assessments. Cemeteries, 
not held for private profit, shall be exempt from special taxes assessed to 
pay the cost of local improvements. 


Sections 26, 27 and 28, replacing Sections 22, 23 and 26 
of the present Constitution, provide for the levy of taxes for 
certain purposes in addition to levies provided for in Sec- 
tion 12. These new sections read: 


Sec. 26. In addition to taxes authorized to be levied for county purposes 
under and by virtue of Section 12, Article X, of tne Constitution of this 
State, the County Court in the several counties of tais State, not under 
township organization, and the township board of directors in the several 
counties under township organization, may in their discretion levy and 
collect in the same manner as State and county taxes are collected, a special 
tax not exceeding twenty-five cents on each one hundred dollars valuation, 
to be used for road and bridge puspees, but for no other purpose what- 
ever; and the power hereby given said County Courts and township boards 
is declared to be a discretionary power. 

Sec. 27. In addition to the taxes now authorized to be levied for county 
purposes, uoder and by virtue of Section 12 of Article X of the Constitution 
of tais State, and in addition to the special levy for road and bridge purposes 
authorized by Section 26 of Article X of the Constitution of this State, 
it shall be the duty of the body cransacting county business of any counsy 
in this State, when authorized so to do by a majority of the qualified voters 
of any road district, general or special, voting thereon at an election held 
for such purpose, to make a levy of not to exceed fifty cents on the one hun- 
dred dollars valuation on all property within such district, to be collected 
in the same manner as State and county taxes are collected, and placed to 
the credit of the road district authorizing such special levy. It shall be the 
duty of the body transacting county business, on petition of not less than 
ten qualified voters and taxpayers residing within any such road district, 
to submit the question of authorizing such special levy, at an election to be 
held for that purpose, within twenty days after the filing of such petition. 

Sec. 28. All certificates of indebtedness of the State to the ‘public 
school fund” and to the “seminary fund” are hereby confirmed as sacred 
obligations of the State to such funds, and they may be renewed as they ma- 
ture for such periods of time and at such rate of interest as may be provided 
for by law. here shall be levied and collected an annual rate of taxation, 
not to exceed one ceat on the one hundred dollars valuation, on all property 
subject to taxation upon which ad valorem taxes are assessed, to pay the 
accruing interest on all such certificates of indebtedness, so long as such 
certificates are in force, the pr of which tax shall be paid into the 
State Treasury and nyoccenioted and paid out only for such specific pur- 
voses. The General Assembly shall have the power, upon the affirmative 
vote of two-thirds of all the members elected to each house, to levy and 
collect an annual rate of taxation, not to exceed two cents on the one hun- 
dred dollars valuation, on all property subject to taxation upon which 
ad valorem taxes are assessed, for the payment of all such certificates of 
indebtedness, the proceeds of which tax shall be paid into the State treasury 
and be specifically appropriated and applied to the payment and retiring of 
such certificates of indebtedness. 


Amendment No. 13 would change Section 4 of Article X 
so as to allow the State Legislature to classify property and 
tax each class in a different manner, removing the present 
restriction upon the General Assembly that it may tax all 


property on only one basis and in only one form. The new 
section reads: 


Sec. 4. All property subject to taxation shall be taxed in proportion to 
its value, or all kinds of property subject to taxation may be classified by 
the General Assembly for the purpose of taxation. Each class may be 
taxed on such basis of valuation or in such form as the General Assembly 
may provide. The rate of taxation on each class shall be uniform. 


The fourteenth amendment would repeal Section 18 of 
Article X, which provides for an ex-officio State Board of 
Equalization, whose duty is to adjust and equalize the valua- 
tion of property among the several counties in the State. 
If this amendment is ratified, the General Assembly will 





have power to create some other body to perform the duties 
held by the Board of Equalization. 

Amendment No. 19 has to do with Kansas City alone. 
saeree for the creation of Sections 14 and 15 of Article 


Sec. 14. Kansas City may, from time to time, issue serial bonds to 
pay for public improvements which bonds shall be payable in annual in- 
stallments, vhe firs. maturing to fall due in not more than three years and 
the last maturiag in not more than forty years from issue. Provided, that 
the bonded indebtedness of the city shall not exceed the limits provided in 
this Constitution; and provided further, that such bonds shall be authorized 
by a vote in favor thereof of two-thirds of the electors of such city voting 
upon a proposition therefor submitted at a genera! or special election, 
called and held as now or may be provided by law. 

Sec. 15. Kansas City my assume the cost of constructing the Turkey 
Creek sewer and the Blue River sewer or either of them, and pay for the 
same, and refund assessments heretofore or hereafter collected on account 
of the same, out of the proceeds from the sale of bonds that may be au- 
thorized under the provisions of this article, for the respective purpose. 


Explanation. 
These sections are framed to meet local conditions and will em 
city to pay for improvements of city-wide benefit of a character heretofore 
d for by benefit assessments against property in limited benefit districts, 
y bond issues to be a charge on all the property in the city, and it may be 
provided that out of the proceeds of such bonds those who have been charged 
with the cost of the sewers named may be reimbursed therefor. 


New York State.—$45,000,000 Soldiers’ Bonus Bond Bill 
Passed by Senate.—The bill authorizing the issuance of 
$45,000,000 bonds for payment of bonuses to World War 
veterans was passed by the Senate on Feb. 18. The measure 
is now in the Assembly, where it is expected favorable action 
will be taken. The text of the bill, as reported out of Senate 
Finance Committee, follows: 


Section 1. Authority—The Legislature having been authorized by law 
to create a debt or debts of the State to provide for the payment of bonuses 
to honorably disc marines of the World War 


wer the 


harged soldiers, sailors and 
and to apportion such moneys on the basis of the periods of service of the 
respective beneficiaries, such authority having been conferred upon the 

lature by an amendment to Article 7 of the Constitution of the State 
and the maximum amount of the debt authorized by such section having 
therein been fixed at a sum not to exceed forty-five million dollars, it is 
hereby determined and declared that the apportionment of the nee 
applicable for the payment of the bonus hereinafter¥provided, on the 
basis of the period of service of the respective beneficiaries shall be made 
in such manner as to be within the maximum sum authorized by such 
amendment, and shall be made as hereinafter provided. 


Sec. 2. Bonds.—There shall be issued, in the manner and at the time 
determined by the Commission, hereinafter created, bonds of the State in 
an amount not to exceed forty-five million dollars, which bonds shall be 
sold by the State and the proceeds thereof paid into the State Treasury, 
and so much thereof as may be necessary, expended for the payment of a 
bonus to honorably discharged soldiers, sailors and marines of the World 


War as hereinafter provided. Such bonds when issued shall be exempt 
from taxation. 


Sec. 3. Sale; Interest.—The Comptroller is hereby directed to cause to be 
peopered the bonds of this State to an amount not to exceed forty-five 
million dollars, such bonds to bear interest at the rate of not to exceed 
five per centum per annum, which interest shall be payable semi-annually 
in the City of New York. Such bonds, or the portion thereof at any time 
issued, shall be made payable in twenty-five equal annual installments, the 
first of which shall be payable, one year from the date of issue, and the last 
of which shall be payable twenty-five years from the date of issue. The 
Comptroller is hereby charged with the duty of selling such bonds at not 
less than par and accrued interest to the highest bidder after advertising 
for a period of twenty consecutive days, Sundays excepted, in at least two 
daily newspapers printed in the City of New York and one in the City of 
Albany. dvertisements shall contain a provision to the effect that the 
Comptroller, in his discretion, may reject any or all bids made in pur- 
suance of such advertisements and in the event of such rejection the 
Comptroller is authorized to readvertise for bids in the form and manner 
above described as many times as in his judgment may be necessary to 
effect a satisfactory sale. 

Sec. 4. Commission to Distribute Proceeds.—The proceeds of such bonds 
shall be distributed by the Co on hereinafter created to the persons en- 
titled thereto under the proveeete of this Act. For such purpose the State 
Comptroller shall draw his warrants, to the order of the Commission, of 
such amounts as may be certified from time to time by the Commission. 

Sec. 5. Definitions.—The term “honorably discharged soldiers, sailors 
and marines of the World War,’’ as used in this Act shall include: 

(a) Every person, male or female, who was enlisted, inducted, warranted 
or commissioned and who served in active duty in the army, navy or marine 
corps of the United States at any time between the sixth day of April 1917 
and the eleventh day of November 1918, and who was honorably separated 
or discharged from such service, or who is still in active service, or has been 
retired, or has been furloughed to a reserve. 

(b) Every person who was enlisted in the army nurse corps or the navy 
nurse corps of the United States and who served in active duty therein at 
any time between the sixth day of April 1917 and the eleventh day of 
November 1918, and who was honorably separated or discharged from 
such service or who is still-in active service. 

Sec. 6. Bonus; Persons Entitled; Amount; Limitations.—(a) Every honor- 
ably discharged soldier, sailor or marine, as hereinbefore defined, who, at 
the time of enlistment or induction to the military or navai service of the 
United States, was an actual resident of the State of New York shall be 
entitled to receive from the proceeds of the sale of the bonds hereinbefore 
provided, as a bonus, the sum of ten dollars for every entire month that 
such person was in active service in the military or naval forces of the 
United States during the World War. 

4 ” No bonus under this Act shall exceed a total of one hundred and fifty 
ollars. 

(c) No person shall be entitled to such bonus who being in the military 
or naval service of the United States subsequent to the sixth day of _ 
1917 refused on conscientious, political or other grounds, to subject - 
self to military discipline or to render unqualified service. 

(d) The widow or widower, child or children, mother, father, brother 
and sister in the order named and none other of any such soldier, sailor 
or marine who, without having received yment of such bonus, dies after 
this Act takes effect and prior to the expiration of the time for filing claim 
for bonus, as hereinafter provided, shall be paid the sum or allowance 
that such deceased soldier, sailor or marine would have been entitled to 
hereunder if such soldier, sailor or marine had lived. 

Sec. 7. Payment Exempt from Tazation and Erecution.—All payments of 
allowances made under t Act shall be exempt from all taxation, and from 
levy and sale on execution. 

Sec. Commission and Employees.—A Commission is hereby created to 
be known as the New York State Bonus Commission, and shall consist 
of the Adjutant-General, who shall be the Chairman thereof, the Comp- 
troller, the Attorney-General, and the State Treasurer. Each member of 
the Commission shall serve without pay but shall be allowed his actual and 
necessary traveling and other expenses incurred by him in the performance 
of his official duties. The Commission shall appoint the necessary em- 
ployees for the conduct of its business. The Commission shal] submit a 
schedule of such itions and salaries to the Board of Estimate and Con- 
trol, and upon the approval thereof by such Board, a certificate of such 
approval shall be filed with the Comptroller in accordance with the provi- 
sions of Section 54) of the State Finance Law. In the appointment of 
employees aforesaid, preference shall be given to ns who served 
honorably in the military or naval forces of the United States at any time 
between the sixth day of April 1917 and the eleventh day of November 
1918, and who at the time of their entry into such military service were 
actual residents of the. State of New York. Such employees shall 
organized as, and shall constitute a RY bureau of the Adjutant- 
General’s office and such bureau shall designated as the New York 
Soldiers’ Bonus Bureau of the Adjutant-General’s office and the Adjutant- 
General of the State shall be the chief administrative officer of such bureau. 

Sec. 9. Regulations.—The Commission shall from time to time adopt 
such rules and regulations as it may deem necessary, not inconsistent with 
law, for the distribution of the bonus provided herein, and for the conduc. 
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and administration of the duties and affairs of the Commission, and such 
rules and regulations shall have the force and effect of law. The expenses 
of the Commission, including the salaries of Cmptarens. shall be paid by 
the State Treasurer on the warrant of the Comp er on the order of the 
Chairman of the Commission out of the money received from the sale 
of bonds aforementioned. 

Sec. 10. Awards; Review of Determination.—Two members of the Com- 
mission shall constitute a quorum to transact business and the concurrence 
of at least two members shall be necessary to render a determination. The 
Commission shall examine without unnecessary delay each application filed 
with it for the bonus provided by this Act and for that purpose may sub- 
poena witnesses and compel their attendance and administer oaths. U pen 
the conclusion of its examination, the Commission shall make a determina- 
tion, either allowing or disallowing the claim in accordance with the pro- 
visions of this Act. Written notice of a determination rejecting a claim 
shall be served on the claimant either personally or by registered mail, 
within ten days after such rejection. An applicant whose claim is rejected 
may make application for a review of the determination of the Commission 
by certiorari at any time within four months after the service of notice 
of rejection, and thereupon a certiorari order shall be issued and the deter- 
mination be reviewed in the manner provided by Article 78 of the Civil 
Practice Act. 

Sec. 11. Offices —The Superintendent of Public Works shall, upon 
demand, supply suitable and convenient offices and quarters for the 
Commission . 

Sec. 12. Life of Commission.—The Commission provided for by this Act 
shall be abolished by executive order of the Governor as soon as the pur- 
poses for which it was created have been accomplished and the commis- 
sioners have certified to the Governor that their duties created under this 
Act have been completed. 

Sec. 13. Records.—Upon the abolition of the Commission as aforesaid, 
its books, papers and records, together with filing cases for the same, shall 
be turned over to the Adjutant-General. All other property in the pos- 
session of the Commission shall be turned over to the Superintendent of 
Public Works. 

Sec. 14. Tine Within Which Application for the State Bonus Must Be Made. 
The Commission created hereunder shall neither receive applications from 
nor make any awards or payments of bonus to any applicant whose appli- 
cation for such bonus shall not have been filed with the Commission before 
the first day of July 1925, and any right to such State bonus accruing to any 
sppepat aforesaid by reason of the provisions of this Act on and after the 
first day of July 1925 shall cease, terminate and be forever void. 

Sec. 15. Agent or Attorney.—No agent, attorney or other person shall 
demand, be entitled to or receive any compensation for his services in 
prosecuting any claim for — bonus under this Act. 

Sec. 16. Penalty for False Statement.—Whoever intentionally makes, or 
aids or abets another in making, a false statement, oral or written, relating 
to a material fact concerning or affecting a claim, or who demands, accepts 
or receives any compensation for his services in prosecuting any claim under 
the provisions of this Act, shall be guilty of a misdemeanor punishable by 
a fine of not more than one thousand dollars, or by imprisonment for not 
more than one year, or by both such fine and imprisonment. Offenses under 
this Act shall be prosecuted by the Attorney-General, or under his direction, 
and all fines collected thereunder shall be paid into the treasury to the 
credit of the General Fund. 

Sec. 17. Bonus Not Transferable-—Any pledge, mortgage, sale, assign- 
ment or transfer of any right, claim or interest in any bonus heretofore or 
hereafter made, shall be void and of no effect; except that assignments to 
any corporation heretofore formed solely for aiding disabled or incapacitated 
veterans shall be valid. 

Sec. 18. If any section, subdivision, sentence or clause of this Act shall 
for any reason be adjudged by any court of competent jurisdiction to be 
invalid, such judgment shal! not affect, impair, or invalidate the remainder 
of this Act, but shall be confined in its operation to the section, subdivision, 
sentence or clause, or er thereof directly involved in the controversy in 
which such judgment shall have been rendered. 


Sec. 19. This Act shall take effect immediately. 
Income Taz Measure Passed by Senate-—On Feb. 19 
the Senate passed a number of administration bills. The 


most important was the measure making a 25% reduction 
in the 1923 personal income tax. This bill was approved 
by a vote of 38 to 13, 12 Republicans voting with the Demo- 
erats, after a debate in which three proposed amendments 
were defeated on strictly party lines. he three amendments 
which were beaten, according to the New York “‘Times”’ of 
Feb. 20, were as follows: 


The first of these, offered by Senator Knight of Wyoming, proposed 
the return of the $9,000,000 out of the surplus, which, under the Governor's 
plan, is to be refunded to income taxpayers, to localities for the reduction 
of local taxes. Senator Knight contended that under his amendment 
cities would be compelled to place the money thus refunded in their general 
fund to meet current expenses of their Government, while counties would 
be comeplied to apply it to their school funds. 

A second amendment was offered by Senator Davenport of Oneida, 
who proposed a 25% reduction on smaller incomes and that no reduction 
be allowed to taxpayers coming under the higher brackets. 

Senator Fearon of Onondaga proposed that in place of the reduction 
provided for in the Governor’s bill the exemption be increased from $2,500 
to $5,000 in the case of taxpayers with families to support and from $1,000 
to $2,500 in the case of taxpayers without such dependents. 


The “Times” described the debate on the bill as follows: 

The Republicans attacked the bill on the ground that it discriminated 
in favor of the rich and charged that it had been offered for the purpose 
of making political capital for Goveronr Smith and his party. 

Senator Clayton R. Lusk, Republican leader, taunted the Democrats 
with representing themselves as the friends of the poor and taking sides 
with the rich against them. The surplus money in the State Treasury 
which made tax reduction possible, Senator Lusk declared, was due to 
last year’s excessive direct tax levy on real estate and under the circum- 
Ss ought to be given back to the payers of realty tax, not to income 

xpayers. 

Senator Mastick of Westchester, another Republican, called attention 
to the fact that at a time when the State is preparing to borrow $95,000,000 
for hospital improvements and a soldiers’ bonus, the surplus in the State 
could ae applied to the reduction of such borrowings than to income 
tax relief. 

“The Republicans are not sincere in the solicitude they have been 
showing here for the poorer taxpayers,’ said Senator Walker. ‘“‘It is 
the payres of the high surtaxes, not the poor, that belong to their party. 
The 25 brethren on the other side of the aisle would drop dead if they 
thought the amendments they have offered here could pass.”’ 


Some of the other legislation approved by the Senate 
on Feb. 19 was: Proposed amendment to the Constitution 
giving the people the right to initiate constitutional amend- 
ments; proposed Constitutional amendment providing for 
a four-year term for Governor; and the executive budget bill. 





BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 106 
(P. O. Ritzville), Wash.—BOND SALE.—The State of Washington has 
purchased $30,000 school bonds at par as 5s. 


ADAMS TOWNSHIP (P. O. Decatur), Decatur County, Ind.— 
BOND OFFERING.—William Holland, Trustee, will receive sealed bids 
until 10 a. m. March 7 for $46,620 5° Adams Twp. road bonds. Denom. 
$1,260. Date Jan. 15 1924. Due $1,260 each six months from July 
15 1925 to July 15 1943 inclusive. 


ADEL, Dallas County, lowa.—BOND SALE.—Geo. M. Bechtel & 
Co., of Davenport have purchased $17,000 5% refunding bonds at a 
premium of $102, equal to 100.60. 


AKRON, Summit County, Ohio.—BOND OFFERING .—Sealed bids 
will be received by B. J. Hill, Director of Finance, until 12 m. Feb. 28 for 
the purchase of the following coupon or registered bonds: 


NEGOTIATIONS 





$300,000 5% (runt: and lateral sewer. Denom. $ Due yearly on 


1,000 
ct. 1 as follows: $12,000, 1925 to 1936, incl., and $13,000, 


1937 to 1948, incl. 

405,000 544% street improvement. Denom. $1,000. Due $45,000 on 
Oct. 1 from 1925 to 1933, inclusive. 

600,000 5% ublic hall. Denom. $1,000. Due $25,000 on Oct. 1 

rom 1925 to 1948, inclusive. 

30,900 514% Chalker St. improvement assessment. Denom. $1,000 and 

one for $900. ue yearly on Oct. 1 as follows: $3,900 1925 


,000 in 1926 to 1930, incl., and $4,000 in 1931 to 1933, incl 


8,100 544% Power St. improvement assessment. Denom. $900. Due 
900 on Oct. 1 from 1925 to 1933, inclusive. 
4,800 54% Columbia Ave. improvement assessment. Denem. $1,000 


and $900. Due Kearly on Oct. 1 as follows: $900, in 1925 
and 1926 and $1, 1927 to 1929, inclusive. 

3,900 5% % Collinwood Ave. improvement assessment. Denom. $800 

and one for $700. ue yearly on Oct. 1 as follews: $700 
1925 and $800 1926 to 1929, inclusive. 
Collinwood Ave. improvement assessment. Denom. 
$1,000 and one for $100. Due yearly on Oct. 1 as follows: 
$5,100 1925, $5,000 1926 to 1931. inel., and $6,000 1932 
and 1933. 
Honoedle Ave. improvement assessment. Denom. $1,000 
and one for $700. Due yearly on Oct. 1 as follows: $2,700 
1925, $2,000 1926 and $3,000 1927 to 1929, inclusive. 
Avon St. improvement assessment. Denom. $1,000 and 
one for $500. Due yearly on Oct. 1 as follows: $1,500 
1925, $1,000 1926, $2,000 1927 and $1,000 1928 and 1929. 
Cornell St. improvement assessment. Denom. $500 and 
one for $700. Due yearly on Oct. 1 as follows: $500 1925 
to 1928 and $700 1929. 
Allyn St. improvement assessment. Denom. $1,000 and 
one for $200. Due yearly on Oct. 1 as follows: $1,200 1925 
and $2,000 1926 to 1933, inclusive. 

Denom. $1,000 


Atwood Ave. improvement assessment. 
Due yearly on Oct. 1 as follows: $1,400 


47,100 54% 


13,700 514% 
6,500 54% % 
2,700 54% % 

17,200 544% 


7,400 514% 
and one for $400. 
1925, $1,000 1926, $2,000 1927, $1,000 1928 and $2,000 1929 
West Center St. improvement assessment. Denem. $500 
and one for $200. Due yearly on Oct. 1 as follews: $200 
1925 and $500 1926 to 1933, inclusive. 

Denem. $130 and 


Butler St. improvement assessment. 
Due yearly on Oct. 1 as follews: $140 1925 


4,200 514% 


660 5%% 
one for $140. 
and $130 1926 to 1929, inclusive. 


3,900 514% Firmwood Drive improvement assessment. Denem. $800 
and one for $700. ue georty on Oct. 1 as fellews: $700 
1925 and $800 1926 to 1929, inclusive. 


North Main St. improvement assessment. Denem. $1,000 
and one for $900. ue yearly on Oct. 1 as follews: $16,900 
1925, $16,000 1926 to 1928, incl., and $17,00@ 1929 to 
1933, inclusive. 

McKinley Ave. improvement assessment. Denom. $1,000 
and one for $600. Due yearly on Oct. 1 as fellews: $3,600 
1925 and $4,000 1926 to 1929, inclusive. 

Penn Ave. improvement assessment. Denem. $100 and 
$90. Due yearly on Oct. 1 as follows: $90 1925 to 1927, 
. incl., and $100 in 1928 and 1929. 

25,100 544% Acqueduct St. improvement assessment. Denom. $1,000 
and one for $100. Due yearly on Oct. 1 as follows: $2,100 
1925, $2,000 1926 and $3,000 1927 to 1933, inclusive. 
West Market St.improvementassessment. Denom. $1,000 
and one for $600. ue yearly on Oct. 1 as follews: $6,600 

1925, $6,000 1926 to 1932, incl., and $7,000 1933. 
79,1005%% East Market St. improvement assessment. Denom. 
$1,000 and one for $100. Due yearly on Oct. 1 as follows: 
Py $8,100 1925, $8,000 1926 and $9,000 1927 to 1933, incl. 
7,600 544% Mildred Ave. improvement assessment. Denom. $1, 
and one for $600. Due yearly on Oct. 1 as follows: $1,600 
1925 ,$1,000 1926 and 1927 and $2,000 1928 and 1929. 
Dated March 1 1924. Principal and interest payable at the National 
Park Bank, New York City. Bidders to submit bids subject to the approval 
of their attorneys and prorchaser to pay for legal opinion. Enclose a 
0 


certified check for 2% the amount bid for, payable to the Director of 
Finance. 


ALABAMA (State of).—BOND OFFERING.—Sexled bids will be 
received by William W. Brandon, Governor and Chairman of the Bond 
Commission, at his office in Montgomery until 12 m. March 17 for $7,- 
000,000 444% coupon, registerable as to principal and interest, Series 
“©” road, highway and bridge bonds. Denom. $1,090 or multiples to 
suit purchaser. Date June 1 1924. Prin. and semi-ann. int. (J. & D.) 
ayable at the State Treasurer's office or at the fiscal agent of the State 
nN. Y. City. Due $500,000 yearly on June 1 from 1949 to 1962 incl. 
A certified check for 2% of amount bid for, payable to the State Treasurer, 
required. Legality of the bonds have been approved by Storey, Thorn- 
dike, Palmer Dodge of Boston. 


ALBANY, Dougherty County, Ga.—BOND OFFERING.—J. W. 
Armstrong, City Clerk, will receive sealed bids until 12 m. Mar. 1 for the 
following 5% coupon or registered bonds: 
$100,000 high school bonds. Due $4,000 yearly on Mar. 1 from 1925 to 

1949, inclusive. 
100,000 drainage system extension bonds. 
from 1925 to 1949, inclusive. 

Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. payable 
at the Mechanics & Metals National Bank, N. Y. City. A certified check 
for $1,000 for each issue required. The offering of the school bonds is 


made inthy with the one by the County of Dougherty, notice ef which is 
given elsewhere in this department. 


ALBANY, Linn County, Ore.—BOND SALE.—The Ralph Schneeloch 
Co. of Portland was awarded $67,589 78 5% sewer bonds on Feb. 13 at 
100.278. Due in 20 years, optional after 10 years. The ‘‘Oregonian’’ of 
Feb. 15 reports other bidders as follows: 

Lumbermens Trust Co., 100,189; Pierce, Fair & Co. and Ferris & 
Hardgrove, 100.07; First National Bank of Albany, 100.061. 

It is understood that associated with the Albany bank was a syndicate 
of Portland bond houses composed of Clarke, Kendall & Co., Inc.; Ladd, 
& Tilton Bank, and the Western Bond & Mortgage Co. 


ALHAMBRA CITY HIGH SCHOOL DISTRICT, Les Angeles 
County, Calif.— BOND SALE .—The Bank of Italy of Los Angeles was the 
successful bidder for the $250,000 5% school bonds offered en Feb. 18 
(V. 118, p. 696), paying a premium of $4,477 50, equal to 101.79, a basis 


of about 4.80%. Date Feb. 1 1924. Due $10,000 yearly on Feb. 1 from 
1925 to 1949 inclusive. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
T. J. Connelly, County Treasurer, until 10 a. m. Feb. 23 will receive 
bids at the Court House for the following 5% road bonds: 
$23,000 Jackson Twp. Denom. $575. Due $1,150 each six months 

from May 15 1925 to Nov. 15 1934 inclusive. 

12,000 Maumee and Jackson Twps. Denom. 20 for $310 each for Maumee 
Twp. and 20 for $290 each for Jackson TP; Due $600 each 
six months from May 15 1925 to Nov. 15 1934 inclusive. 

10,500 Maumee and Jackson Twps. Denom 20 for $265 each for 
Maumee Twp. and 20 for $260 each for Jackson Twp. Due 
gos each six months from May 15 1925 to Nov. 15 1934 imcl. 

Date Feb. 15 1924. 


ALVIN, Brazoria County, Texas.—BOND SALE.—H. C. Burt & 
Co. of Houston have been awarded $20,000 street impt. bends at par 
plus accrued interest. 


ANDERSON COUNTY (P. O. Garnett), Kan.—BOND OFFERING .— 
Sealed bids will be received by Geo. N. Spindler, County Clerk, until 
1:30 p. m. Feb. 26 for $50,000 4% % road impt. bonds. Denom. $1,000. 
Date Feb. 1 1924. Due $5,000 yearly on Feb. 1 from 1925 te 1934 incl. 
A certified check for 2% of amount of bid, payable to N. T. Hunt, Chair- 
man Board of County Commissioners, required. 


ATASCOSA COUNTY (P. O. Jourdanton), Texas.—BOND ELEC- 
TION.—An election will be held on March 1 to vote on the question of 
issuing $930,000 road bonds. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—J. R. Bach- 
man, Chairman of the Finance Committee, will receive sealed bids until 
11 a m. Feb. 27 for the following 5% coupon or registered street impt. 

nds: 


bonds: 
$5,000 Seventeenth St. bonds mayerieg on March 1 as follows: $1,000, 
1927, 1929, 1930, 1931, and 1933. 


149,900 54% 


19,600 544% 


470 544% 


55,600 5% % 


Due $4,000 yearly en Mar. 1 
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3,500 Crumley St. bonds maturing $500 on March 1 1926 to a and 1933. 


4,000 Rare Fines bonds maturing $1,000 March 1 1927, 1929, 1931 

5,000 bee gro Terrace bonds maturing $1,000 March 1 1928 to 1931 
an : 

16,000 Waverly Way bonds maturing March 1 as follows: $1,000, 1926; 


2,000, 1927 to 1932, and $3,000, 1933. 
6,000 Delman Ave. bonds maturing $1,000 March 1 1928 to 1933 ad. 
17,000 McLendon Ave. bonds masering March 1 as follows: $2,000 
1926 to 1932, and $3,000, 
8,000 Richardson St. bonds maturing ” aan 1 as follows: $1,000, 
1927 to isos incl., and $2,000, 
3,000 Bradley bonds maturing $500 PR iarch 1 1927 to 1929 incl., and 
1931 to 1933 inclusive. 
000 Crumley St.bonds maturing $500 March 1 1927, 1929, 193) an and 1933. 
10'000 Keller St. bonds maturing March 1 as follows: $2,000, 1927; 
$1,000, 19s: $2,000, 1929; $1,000, 1930; $2,000, 1931, and $1,000, 
1932 and 193: 
5,000 White St. bonds maturing $1,000 March 1 1928 to 1931 and 1933. 
6,000 East Ontario Ave. bonds maturing $1,000 March 1 1927, 1931 


and 1933. 
Denom. $1.000 and $500. Date March 1 1924. Prin. and pt. povelto | © 
Aty 


at the City Treasurer's office or at the fiscal agency in N. Y. 
certified check for 2% of amount bid for, payable to the city, required. 
The cate iy sasreraire $90,500, matures on March 1 as follows: 
500, : $11/500, 1927; $11,000, 1928: $14,500, 1929; $11, “300, 1930; 
14,500, NO3i: $7. 500, "1932, and $16,500, 1933. 


ATTALLA, Etowah County, Ala.—BONDS VOTED.—By a vote 
of 313 to 10 the people at an election held on Feb. 11 authorized the issuance 
of $30,000 bonds for schoo] purposes. 


AVON VILLAGE SCHOOL DISTRICT (P. > Avon), Lorain County, 
Otte. BONDE NOT SOLD.—The $1,065 86 6% deficiency school bonds 
offered on Jan. 5 (V. 117, p. 2796) have not been sold as yet (Feb. 18 1924). 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—BOND 
SALE .—The $42.000 5% school building bonds offered on Feb. 2 have 
been sold to the Fletcher American Co. of sagaagers for $42,860, equal 
to 102.04, a basis of about 4.72%. Date Feb. 2 1924. Due each six 
months as follows: $1,000, July 1 1925; $1.000. Jan. 1 1926 to Julv 1 
1930 incl.: $2,000, Jan. 1 1931 to Julv 1 1936 incl.; $1,000, Jan. 1 1937, 
and $3,000, July 1 1937 and Jan. 1 1938 inclusive. 


BENEWAH COUNTY (P. O. St. Maries), Idaho.—BOND SALE.— 
The $70,000 court house bonds offered on Feb. 16—V. 118, p. 696—-were 
purchased jointly by Peirce, Fair & Co. and the Union Trust Co., both 
of Spokane, as 54s at a premium of $105, equal to 100.15, a basis of 
about 5.23% if called at optional date, and 5.24% if allowed to run to 
maturity. Date Jan. 1 1924. Due $7, 000 yearly on Jan. 1 from 1934 
to 1943 inclusive; optional Jan. 1 1934. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING.—Bids will be received until 10 a. m. March 4 by Fd on Ee. 
County Treasurer. for $950.000 5% road bonds. Denom. $1.000. Date 
March 1 1924. Prin. and int. pavable at the County Treasurer's office. 
Due on Mav 1 as follows: $20.000. 1927: $30,000 1928 to 1932 incl.: 
$110,000, 1933 to 1938 incl.. and $120.000, 1939: optional on any interest 
paying date after May 1 1929. Legality approved by Chapmen, Cutler 

Parker of Chicago. County will furnish printed bonds. The bonds 
will be sold on a deferred payrrent plan. Bonds will be delivered in suitable 
blocks through the spring and summer. 


BLANCHARD TOWNSHIP SCHOOL DISTRICT (P. O. Blanches- 
ter), Clinton County, Ohio.—BOND SALE.—It is stated that the First 
National Bank of Blanchester has purchased an issue of $13,983 school 
bonds for $13,988, equal to 100.03. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE 5 
Trust Co. of Indianapolis has been awarded the $26.000 6% J. Fred Stahl 
et al road bonds offered on Feb. 14 (V. 118, p. 577) at par and accrued 
interest. Date Jan. 191924. Due $2,600 yearly on May 15 from 1925 to 
1934, inclusive. 

BRENHAM, Washington County, Texas.—BONDS VOTED.—By 
count of Nes “for” to 24 ‘‘against’’ the voters at the election held on Jan. 795 
— , p. 106—authorized the issuance of $25,000 water works bonds. 


thi aa Crawford County, Ohio.—BOND OFFERING.—Carl 
Young, City Auditor, will receive sealed bids until 12 m. March 1 for $41.500 
6% funding bonds. Denom. $1,000 and $500. Date Dec. 31 1923. Int. 
semi-ann. Due yearlv on Oct. 1 as follows: $4,000, 1924 to 1930, incl., 
and $4,500, 1931 to 1933, incl. 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND SALE.—The $100,000 5% school bonds offered on Feb. 





18—V. 

118, p. 577—were purchased by Hunter, Dulin & Co. of Los Angeles at a 

premium of $2,430, equal to 102.43. a basis of about 4.79%. Date Felt. 1 

39 ALA, Feb. 1 as follows: $1,000, 1925 to 1929, incl.; $2,000, 1930 
nc 


$3,000, 1935 and 1936: $4,000, 1937 and 1938; $5,000; 1939 
to 1945, incl.; $6,000, 1946; and $10,000, 1947 to 1949, incl. 


BURKBURNETT, Wichita County, Texas.—BONDS REGISTERED. 


—On Feb. 14 the State Comptroller of Texas registered $50,000 6% serial 
sewer extension bonds. 


CALDWELL, Noble County, Ohio.—BOND SALE.—Ryan, Bowman 
& Co. of Toledo on Dec. 4 were awarded the following issues of 6% bonds 
offered on Sept. 21—V. 117, p. 1263—for $23,478 66, equal to “102. 24, 


a basis of about 5.61%: 
$2,038 40 ue St. impt. bonds. Denom. 1 for $38 40 and 4 for $500. 


ue, $38 40 Sept. 1 1926, $1,500 Sept. 1 1927 and $500 Sept. 1 
525 26 Walnut St. impt. bonds. 125 2 \ 
Sent 1 1928. p $125 26 and $500. Due 


ep 
5.400 00 East St. impt. bonds. Denom. 1 for $400 and 10 for $500. Due 
$1.400 — 1 1929, $1,500 Sept. 1 1931 and 1932, and $1,000 


Sept. 1 193 
15,000 00 electric light and water-works impt. bonds. yeaemn. $500. 
Due on Sept. 1 as follows: $1,500, 1925: $1 1927 and 1928; 


000. 
$500. 1929: *} so. 1930 and 1931; $1 
So ss 000. $1,500, 1932; $2,500, 1933, 


CAMPBELL pone HIGH SCHOOL DISTRICT (P. O. Gibetts), 
dere tr SALE .—The $50,000 6% school bonds offered on Feb. 15— 
V. 118, p. 454—were purchased by James N. Wright & Co. of Denver at 


100.30, . ‘basis of about 5.97%. Date Ma 11921. D 
on May 1 from 1933 to 1942, incl. d ee ay 


CAMERON SCHOOL DISTRICT (P. O. Cameron), Clinton Count 
Mo.—BOND SALE.—The Harris Trust & Savings Bank of Chicago bes 
= urchased $90,000 5% coupon school bonds. Denom. ,000. Date 

~- 15 1924. Prin. and semi-ann. -. ~ & A.) payable at the — 

rust & Savings Bank, Chicago. Feb. iB as follows: $1,000 
Toa tig. incl.; $3,000, 1930 to 1934" incl. , and $7,000, 1935 to 1944, incl. 


CANTON, Stark County, Ohio —BOND OFFERING.—Samuel E. 
Barr, ony Auditor. will receive sealed bids until 12 m. (Eastern standard 
time) March 10 for wr? ,000 3% sewage disposal plant bonds. Denom. 
$1,000. Date Sept. 1 1923. and semi-ann. int. = & S. :) payable 
= ‘the banking house \t | Ba Bros. & Co. of New Due yearly 

t. 1 = follows: $34,000, 1925. 1928, 1931, 1934, F087, 1940, 1943 
6, and $33.000 in all of the other years beginning 1926 and ending 

Certified check for 5% of amount of bonds bid for on a — 

required. Purchaser to take up and pay for bonds within 30 
from ‘time of award. All bids for bonds are to be made upon blanks to yo 
furnished by the Auditor of the City of Canton, which blanks may be 
had upon application to him. The successful bidder is to print at ii own 


expense the necessary blank bonds on special bond borders, and necessa 
coupon sheets shall be furnished by said city. - nd 


CAPE CHARLES, Northampton County, Va.—BIDS REJECTED .— 
on bids received for’ the $50, ra street paving bonds offered on Feb. 4— 
- 118, p. 331—were rejected 


CARLISLE TOWNSHIP ‘RURAL SCHOOL DISTRICT (P, 

EI ye Ds Lorain County, Ohio.—BONDS 

2 54 % / coupon school bonds o ffered 
vies p. 578—have not been sold. 


CHAMPAIGN, Champaign County, IIl.—BOND SALE.—The $150,- 
000 4 34 % subway bonds offered on July 2--V. 116, p- 3025— have bev 


awarded to the Northern Trust Co. of Chicago at 100.64. D 
1923. Due yearly. — — a s 


Denom. 


oO. 
OT SOLD.—The 
ad on July 25— 





SHAUTAU A. county CONSOLIDATED SCHOOL DISTRICT 
NO. 2, Kan.— ALE.—The $35,000 5% school bonds registered by 
the State Auditor - foo on Oct. 29 (V. 117, p. 2132) were purchased 
by the State School Fund Commission. 


CHICAGO SOUTH PARK ossTaict. we oe SALE. Tes 
Stuart & Co., W. A. Harriman & Co. Leach & Co., Inc 
of New York. and A. G. Becker & Co., — & © have been awarded an 


wry of $3,040,000 7 coupon park bonds at 95.938, a L~ oa of shout 
4.52%. Denom. $1,000. ate Feb. 15 1924. Prin. semi-ann. 
int. (F. & A. 15) payable at the District Treasurer's office. “Due $152 000 


| on Feb. ie tr from 1925 to 1944 incl. ae | bonds are now offered to 
vestors at prices to yield from 4.35% to 4.40% 


Financial Statement. 


Real value of taxable property, estimated__--------------- $1,966 088,700 
Assessed valuation for’ —~  — _ *eaes S 044,350 
Total bonded debt (this issue included) ____-------------- 20,287 910 
Population, estimated, 900,000. Total debt .ess than 2.1% of assessed 


valuation. 
CHICKASHA, Grady County, Okla.—BOND SALE.—The $35,000 


535 % ee ublic sewer bonds offered on Feb. 14 (V. 118, p. 697) were purchased 
dgar Hounold of Oklahoma City at a premium of $1,26 _— to 
1536 61, a basis of about 5.21%. Date Feb. 1 1924. Due Feb. 1 1944. 


CLARKE COUNTY (P. O. Osceola), lowa.—BOND_ SALE.—tThe 
Harris Trust & Savings Bank of meena has purchased $23,000 4% % 
coupon funding bonds. Denom. $1,000. Date Jan. 2 1924. Prin. and 
semi-ann. int. (J. & J.) payable at the County Treasurer's office. 
Jan. 1 1944. 

CLARKE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Vancouver), 


Wash.—BOND SALE.—The State Board of Finance of Washington has 
purchased $1,500 6% serial school bonds. 


CLINTON COUNTY (P. O. Plattsburgh), N. Y.—BOND OFFERING. 
—Thomas Q. Ryan, Chairman Board of County Supervisors, will receive 
sealed bids until 10 a. m. Feb. 23 for the following issues of 5% coupon 


or registered bonds: 
$42,000 highway. Date Feb. 1 1924. Due $3,000 1925 to 1938, incl. 
Date Ase. 1 1923. Due yearly on Aug. 1 beginning 


21.000 highway. 
Certified check for 10% of the 


Due 


1932 and ending 1942. 
Denom. $1,000. Interest semi-ann. 
amount of bonds bid for required. 


COATESVILLE, Chester County, Pa.—BOND SALE.—The $34,000 
water and the $11, 000 fire bonds offered on Feb. 15—V. 118 578—were 
awarded as 4\%s to A. B. Leach & Co. of Philadelphia at 101.33—a basis 


of about 4.38%. Date March 1 1924. 
from 1926 to 1954, incl. 


COLQUHOUN SCHOOL PIS TRICT - 2, Renville Coun 

No. Dak.—CERTIFICATE OFFERING.—E. Weaver, District ler 

will receive bids at the County Auditor's Etlog in Mohall until 2 p. m. 

+ oa 29 for $5.000 certificates of indebtedness. Interest rate not to exceed 
7%. Due March 1 1925. A certified check for 5% required. 


COLUMBIA (P O. Ilion), Herkimer County, N. Y.—BOND SALE. 
—The $26,800 5% highway bonds offered on Feb. 16—V. 118, p. 697— 
have been awarded to the Fidelity Trust Co. of Buffalo at 103.41, a basis 
of anout 4.64%. Date March 1 1974. Due yearly on March 1 as follows: 
$800, 1925, and $1.000. 1926 to 1951 inclusive. 


GOLyees SCHOOL DISTRICT (P. O. Columbus), Platte County, 
Neb.—BOND SALE.—The anos ee 4%% school bonds offered unsuc- 
cessfully on %, 7 (V.118, p. 332) have since been purchased by the Con- 
tinental & Commercial Trust, & Savings Bank of Chicago and the Detroit 
Company of Chicago as 5s. Date Feb. 1 1924. .Due serially on Feb. 1 
from 1939 to 1954 inclusive. 


COLUSA COUNTY (P. O. Colusa), Calif.—BONDS OFFERED BY 
BANKERS.—The Wells Fargo Bank & Union Trust Co., Heller, Bruce & 
Co. and the Freeman, Smith & Ca oP Co., all of San Francisco. are offering 
to investors at prices to yield 4.509 $605,000 5% coupon highway bonds. 
Denom. $1,000. Date July 1 1922. Prin. and seni-ann. int. (J. 2-3. 1). 
payable at ‘the County Treasurer's office. Due $30,000 yearly on July 1 
from 1924 to 1943 incl. and $5,000 July 1 1944. 


COUNCIL BLUFFS, Pottawatamie County, lowa.—BOND SALE.— 
Geo. H. Burr & Co. of St. Louis were the Pa bidders for the $200,000 
5% funding bonds offered on Feb. 19—V. 118, p. 578—naying a — 
of $6,475, equal to 103.23—a beste 1% phous 4.64% Date Feb. 1 1924. 
Due on Feb. 1 as follows: $10,000 F815. 000, 1928 ~~ 1929; $10,000, 
1930 to 1942, incl.: $15,000, 1943, po "$15,000, 1944 


CRANDALL INDEPENDENT SCHOOL DISTRICT (P.O. Crandall), 
Kaufman County, Texas.—BOND ELECTION.—An election 


2 on March 1 to vote on the question of issuing $40,000 owe RAN 
on 


Due $3,000 in all of the even years 


CRESSON, Cambria County, Pa.—BOND SALE.—The First National 


Bank of Cresson has pure an issue of $40,000 44% street-improve- 
ment bonds at 100.65. 


CRETE, Saline County, Neb.—BOND ELECTION .—On March 11 a 
election will be held to vote on the questioa of issuing $45,000 electric light 
plant bonds. C. E. Blais, City Clerk. 


DALLAS, Dallas County. Texas.— BOND Bad ce —Sealed bids 
will be received until 10 a. Feb. 25 by M. James. City Secretary, 
for $2,000,000 4% % coupon, » registerable as to ouminal only, water works 
improvement bonds. enom. $1,000. Date Feb. 1 1924. Prin. and 
semi-ann. int. (F. & A.) Pe ayable at the Chase National Bank, N. Y. City. 
Due $50,000 yearly on Feb. 1 from 1925 to 1964, incl. A certified or 
cashier's check for 2% of the par value of issue, payahle to J. C. Harris. 
Commissioner of Finance, must accompany all bids. The official notice of 
the offering of these bonds states: ere is no controversy or litigation, 
pending or threatened, affecting the corporate existence or boundaries of 
the municipality - the title of its present officials to their respective offices. 
No previous bond issue has ever been contested and the principal and inter- 
est of all bonds previously issued have been promptly Fp at maturity. 
Bonds will be rezularly and legally issued and will bear the approval of the 
Attorney-General of the State of Texas. Conclusive opinion of John C. 
Thomson of New York aga as to hesaly of said bonds will be furnished. 
The aes National Bank of Dallas, Texas, will certify as to the genuine- 
ness of the siznatures of the city officials signing the bonds and as to the 
seal of the City of Dallas impressed on each bond. The above bonds are 
now in the course of paper and issuance and it is believed that they 
will be ready for delivery to the purchaser on or about March 1 1924. 
The City of Dallas will endeavor to have said bonds ready for delivery 
about said date; however. bidders must state that they will accept delivery 
of said bonds at any time prior to March 5 1924. 


DALLAS & COLLIN COUNTIES LINE COMMON SCHOOL DIS- 
TRICT NO. 82, sean ere S REGISTERED.—On Feb. 13 the State 
Comptroller of Texas registered $8,000 6% 20-year road bonds. 


DANUBE (P. O, Little Falls), Herkimer County, N. Y.—BO 
SALE.—The Fidelity Trust Co. of Buffalo has been le = the $13 00 
5% highway we offered on Feb. 16—V. 118 697—at 102.29, a 
basis of about 78%. Date March 1 1924. Due $1,000 yearly on 
March 1 from ‘928 to 1940 inclusive. 


DEAF SMITH COUNTY (P. O. Hereford), Texas.—BOND LE.— 
The xo 000 6% county hospital bonds offered on Feb. 19—-V. 1 IB. y ere 
were purchased by Bosworth, Chanute & Co. of Denver at a ormeiem of 
pt wt equal to 102.17—a basis of about 5. 65% if called at optional date 

if allowed to run to maturity. Date Feb. 18 1924. Due 
feb. $f 1944, optional Feb. 18 1934. 


DENISON, Grayson County, Texas.—BONDS REGISTERED.— 
The following 5% 


serial bonds were registered by the State Comptroller 
of Texas on Feb 


43: 
$65. 000 street impt. bonds. $30: ,000 school bonds. 
50,000 water-works bonds. 10,000 sewer extension bonds. 


gh ty COUNTY (P. O. Crosby), No. Dak.—BOND SALE.—The 

,000 fun i Backes offered on Feb. 19—V. 118. p. 819—were purchased 

by the Wells-Dickey Co. of a as 5s at a oremiune of $616. 
equal to 101.12, a basis of about 5.39%. Date Feb. 11924. Due $5,000 

yearly on vets 25 from 1934 to 1944 inclusive. 


DONIE INDEPENDENT SCHOOL DISTRICT (P. O. Donie), 
Freestone County, Texas.—BONDS REGISTERED .—tThe State Comp- 
troller of Texas, on Feb. 14, registered $4,000 5% serial cshool bonds. 
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DOUGHERTY COUNTY (P. O. Albany), Ga.—BOND OFFERING .— 
A. J. = + nged Chairman of Board of County Commissioners, will receive 
sealed bids until 12 m. March 1 for $100,000 5% high school coupon or 
registered bonds. Denom. $1.000. Date March 1 1924. Prin. and 
semi-ann. int. payable at the Chatham & Phenix National Bank, N. Y. 
City. Due $4.000 yearly on March 1 from 1925 to 1949, incl. A certified 
check for $1,000 required. The offering is made jointly with the one by the 
City of Albany, notice of which is given elsewhere in this department. 


EAST CANON CITY, Fremont County, Colo.—BOND ELECTION .— 


An election will be held on Aoril 1 to vote on the question of issuing approxi- 
mately $25,000 water bonds. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.— 
N. 8. Hill & Co. of Cincinnati have purchased the $8,000 5% % fire alarm 
system bonds offered on Jan. 8—V. 117, p. 2797—at par and accrued 
interest plus a premium of $60 60, equal to 100.75, a basis of about 


33%. Date Oct. 1 1923. Due $1,000 yearly on Oct. 1 from 1925 
to 1932 inclusive. 


ELLIS COUNTY (P. O. Waxahacie), Texas.—BONDS REGISTERED. 


—The State Comptroller registered $40,000 6% serial levee improvement 
district bonds on Feb. 16. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—The 


County Treasurer will receive sealed bids until 11 a. m. Feb. 29 for $10 000 
Industrial Farm loan notes dated Mar. 4 1924 and payable Feb. 1 1925. 
and $100.000 ‘‘Haverhill Lower Bridge Temporary Loan Act of 1922’’ notes 
dated Mar. 4 1924 and payable Nov. 4 1924. 


FAIRFIELD \F. O. Middleville), Herkimer County, N. Y.—BOND 
SALE.—The $36,000 5% highway bonds offered on Feb. 16—V. 118, 
p. 697—-were sold to the Fidelity Trust Co. of Buffalo at’ 104.46, a basis 
of about 4.63%. Date March 1 1924. Due yearly on March 1 as follows: 
$1,000, 1926 to 1947 incl., and $2,000, 1948 to 1954 incl. 


FARRAGUT, Fremont County, Iowa.—BOND ELECTION.—An 
a will be held on March 7 to vote on the question of issuing $100,000 
mds. 


FREMONT COUNTY HIGHWAY DISTRICT NO. 1 (P. O. St. 
Semone?» Idaho.—-BONDS VOTED.—The proposition to issue $52.000 
‘unding 


nds. submitted to a vote of the people at the election held on 
Feb. 5—V. 118, p. 579—carried. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—The 
two issues of 6% road bonds offered on Feb. 15 (V. 118, p. 579) have been 
sold as follows: 
$35,000 Inter-County Highway No. 300, Section C. to the Detroit Trust 

Co. of Detroit at par plus a premium of $308, equal to 100.88. 
a basis of about 5.72%. Due$7,000 Sept. 1 1925 to 1929, inclusive. 
13,000 Inter-County Highway No. 59, Section D, to Spitzer, Rorick & 
Co. of Toledo at yr pee a premium of $894 25, equal to 106.87, 
a basis of about 3.88%. Due vearly on Sept. 1 as follows: $3,000, 
1925 to 1927. incl., and $2,000, 1928 and 1929. 
Denom. $1,000. Date April 1 1924. 


GARDNER, Worcester Mass.—TEVUPORARY LOAN 
OFFERING.—On Few. 25 at 5 p. m. sealed bids wil] be received by the 


Town Treasurer for a temporary loan of $200,000, due $50,000 on Oct. 1, 
Nov. 6, Nov. 13 and Nov. 20 1924. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND ELECTION .— 
An election will be held on April 7 to vote on the question of issuing 
$1,000,000 combination court house and jail bonds. 


GERMAN FLATTS (P. O. Mohawk), Herkimer County, N. Y.— 
BOND SALE.—The Ilion Nat Bank of Ilion has been awarded $11 .000 
road bonds offered on Feb. 16—V. 118, p. 697—as 4\%s at nar. Date 
March 1 1924. Due $1,000 yearly on March 1 from 1928 to 1938 incl. 

GLENBURN SPECIAL SCHOOL DISTRICT NO. 26, Renville 
County, No. Dak.—CERTIFICATE OFFERING.—Bids will be received 
st the Countv Auditor's office in Mohall until 10 a. m. Feb. 23 by A. C. 
Tompkins, Clerk Board of Education, for $2,500 certificates of indebted- 


ness. Due Sept. 1 1925. Interest rate not to exceed 7%. A certified 
check for 5% of bid uired 


County, 









GLEN RIDGE SCHOOL DISTRICT 
County, N. J.—BOND SALE.—H. L. Allen & Co. and Outwater & Wells 
jointly have purchased $186,000 of the $190,000 434 % coupon or registered 
school bonds offered on Feb. 13 (V. 118, p. 698) at 102.22, a basis of about 
4.557. Tate March 1 1924. Due yearly on March 1 as follows: $5 000, 
1926 to 1931. inclusive: $64.000. 1932. and $7,000, 1933 to 1953, inclusive, 
and $3,000, 1954. This corrects the report given in V. 118, p. 819. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—On Feb. 15 
Sherwood & Merrifield of New York purchased $58,000 5% local improve- 
ment bonds at 100.985—a basis of about 4.65%. Denom. $1,000 and two 
for $500. Date Feb. 15 1924. Interest F 


. & A. 15. Due yearlv on 
Feb. 15 as follows: $13,500, 1925; $12,000, 1926; $11,000, 1927 and 1928, 
and $10,500, 1929. 


GONZALES COUNTY (P. O. Gonzales), Texas.—BOND ELECTION. 


—On March 10 an election will be held to vote on the question of issuing 
$125,000 road bonds. 


GRAND PRAIRIE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Prairie), Dallas County, Texas.—BONDS VOTED.—By a vote 


of 100 “‘for’’ to 49 “‘against,’’ the voters at a recent election authorized the 
issuance of $20,000 school-building bonds. 


GREEN COUNTY (P. O. Monroe), Wisc.—BOND OFFERING.— 
Sealed bids will be received until 1 Pp. m. March 15 by E. L. Campbell, 
County Treasurer, for $250,000 5% highway improverent bonds. Denom. 
$500. Date April 1 1920. Principal and semi-annual interest pavable at 
the County Treasurer's office. Due $125,000 April 1 1932 and 1933. 
certified check for $2.500 payable to the above official, required. Legal- 
ity approved by Chapman, Cutler & Parker, of Chicago. 


GREENFIELD, Highland younte, Ohio —BOND OFFERING.— 
Sealed bids will be received by Homer Hudson, Village Clerk, unti] 12 m. 
Mar. 1 for the following two issues of special] assessment street construction, 
ving and improvement bonds: 
$21 .651 305%% West Jefferson Street. Denom. 
Nov. 1 1923. Int. M. & N. 1. Due $2,405 70 yearly 
on Nov. 1 from 1924 to 1932 incl. 
8,731 23 5% Edgewood Ave. Denom. $970 14. Date Dec. 1 1923. 
i. . D. Due $970 14 yearly on Dec. 1 from 1924 to 
nel. 
Prin. and semi-ann. int. payable at the Peoples Nat. Bank of Greenville. 
Certified check for 2% % of the amount of bonds bid for, on a solvent bank, 
yable to the Village Treasurer, required. Purchaser to take up and pay 
‘or bonds within 10 days from time of award. 


GREENSBORO, Guilford County, No. Caro.—BOND SALE.—A 
dicate composed of A. B. Leach & Co., Inc., Taylor, Ewart & Co., 
nd Ward Securities Co. and the Northern Trust Co. has purchased 
the three issues of coupon, with privilege of registration as to principal 
only bonds aggregating $1 ,400.000, offered on Feb. 19 (V. 118, p. 698) as 
5s, paying a premium of $4,313, equal to 100.308—a basis of about 4.97%. 
Date Jan. 11924. Due on Jan. 1 as follows: $52,000, 1925 to 1934, inclus- 
ive: $33,000. 1935 to 1944, inclusive: $30,000. 1945 to 1954, inclusive, and 
5.000, 1955 to 1964, inclusive. The bonds were offered as follows: 
,000 street cmpeeyemens bonds, maturing annually on Jan. 1, $38,000, 
200,000 LA > geh  e $2.100, 1935 te 1064, were 
y municipa g bonds, maturing annually on Jan. 1, : 
1925 to 1934, inclusive; $6,000, 1935 to 1944, inclusive; and 
$10,000, 1945 to 1954, inclusive. 
700,000 water and sewer bonds (consolidation of $500,000 water extension 
bonds and $200 .000 sewerage extension bonds) , maturing annually 
on Jan. 1, $10,000, 1925 to 1934, inclusive; $15,000. 1935 to 1944, 
inclusive; $20,000, 1945 to 1954, inclusive; and $25,000, 1955 to 
1964, inclusive. 


HANOVER SCHOOL DISTRICT NO. 3, Oliver County, No. Dak.— 
CERTIFICATE SALE.—tThe $1,000 7% 18 months certificates of indebted- 
ness offered on Jan. 25 (V. 118, p. 333) have been sold. 


HAPPY HOLLOW SCHOOL DISTRICT (P. O. R. D. 1, Nelson- 
ville), Athens County, Ohio.—BONDS NOT S'‘OLD._Albert Yates, 
Olerk of Board of Education, informs us that the $1,279 15 6% coupon 
school bonds offered on Nov. 15—V. 118, p. 2134—have not been sold 
as yet (Feb. 12 1924). 


(P. O. Glen Ridge), Essex 


$2,405 70. Date 











HARTFORD COUNTY (P. O. Hartford), Conn.—BOND OFFERING. 
—Sealed bids will be received by Samuel H. Graham, Chairman Board of 
County Commissioners, until 4 p. m. March 14 for $540,000 4% % coupon 
county bonds. Date April 1 1924. Prin. and semi-ann. int. (A. & O.), 
payable in gold at the Hartford-Connecticut Trust Co. Due $27,000 
yearly on April 1 from 1925 to 1944, inclusive. The bonds will be certified 


as to genuineness by the said trust company and their legality approved by 
Day, Berry & Reynolds of Hartford. 


HARVEY COUNTY SCHOOL DISTRICT NO. 68, Kan.—BOND 
SALE.—The $88,500 5% school bonds registered by the State Auditor of 


Kansas on Nov. 15—V. 117, p. 2567—were purchased by the Walton 
State Bank of Walton at par. 


HAY SPRINGS, Sheridan County, Neb.—BOND ELECTION .—An 
election will be held on Feb. 26 to vote on the question of issuing $20,000 
water extension bonds. R. Gustafson, City Clerk. 


HAYS COUNTY ROAD DISTRICT NO. 3-B (P. O. San Marcos), 
yon- BOND ELECTION .—An election, to vote on a proposition to issue 
J 


a7 000 5% % road bonds will be held on March 1. J. R. Porter, County 
udge. 


HAYWOOD COUNTY (P. O. Waynesville), No. Caro.—BOND OF- 
FERING.—Sealed proposals will be received by C. F. Kirkpatrick. Regis- 
ter of Deeds, until! 12 m. Mar. 17 for $50,000 5%% hospital bonds. De- 
nom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. payable at 
the Chase National Bank, N. Y. City. Due on Mar. 1 as follows: $1,000, 
1926 to 1933 incl., and $2,000. 1934 to 1954 incl. A certified check upon 
an incorporated bank or trust company for 2% of issue, payable to T. W. 
Ferguson, County Treasurer, soaubed. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND SALE.—The 


$462,000 4% % road bonds offered on Feb. 16—V. 118. p. 579—have been 
awarded to A. M. Lampert & Co. of New York at 102.35—a basis of about 
4.30%. Date March 11924. Due yearly on March 1 as follows: $10,000, 
1927; $17,000, 1928 to 1953, incl., and $10,000. 1954. 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND OFFER- 
ING.—H. C. Mickler. Clerk of Board of County Commissioners, will 
receive sealed bids until March 8 for $450.000 6% county bonds. Denom. 
$1.000 or more at option of purchaser. Due in 39 vears. Prin. and semi- 
ann. int. payable in Brooksville or at the Chase National Bank, N. Y . City, 


HICKMAN, Fulton County Ky.—BOND OFFERING.—‘John Pyle, 


City Clerk. will receive sealed bids until 7:30 Ps m. March 3 for $30,000 6% 
“~— Benge. Denom. $500. Date Dec. 1 1923. Prin. and int. payable 
at place o 


urchaser’s choice. Due Dec. 1 1943. A certified check for 
$1,000 required. 


HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED.—A 
resolution authorizing the city to borrow $20,000 by the issuance of tem- 
posers impt. bonds for the work just completed in making connections 


tween the Jersey City water supply and Hoboken was passed by the 
Hoboken City Commission on Feb. 19. 


HOLDREDGE, Phelps County, Neb.—BOND SALE.—The United 
States Trust Co. and the Omaha Trust Co., both of Omaha, have jointly 
purchased $68,000 54% refunding Lght bonds. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .— 
The First National Bank has purchased a temporary loan of $300,000 on 


Feb. 15 on a 3.96% discount basis plus an $11 premium. Due Nov. 61924 
Date Jan. 1 1924. 


HOPKINS COUNTY ROAD DISTRICT NO. 4 (P. O. Sulphur 
Springs), Tex.—BOND ELECTION .—An election will be held on March 15 
to vote on the question of issuing $10,000 544% road bonds. 


HOPKINS COUNTY ROAD DISTRICT NO. 7, Texas.—BONDS 


REGISTERED .—The State Comptroller of Texas registered $40,000 54% 
serial road bonds on Feb. 11. 


HOTCHKISS, Delta County, Colo.—BOND SALE.—The United 


Sindee National Co. of Denver has been awarded $43,000 5% % refunding 
nds. 


HUNTINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wellington R. D. No. 5), Lorain County, Ohio.— BOND SALE.—David 
Robison & Co. of Toledo have been awarded the $8.919 02 6% deficienc 
bonds offered on, Jan. 5—V. 118, p. 108—for $8,979 66. equal to 100.67. 
Date Aug. 1 1923. Due Feb. 1 1924 to Aug. 1 1931, incl. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
A. 8. Vail, County Auditor, will receive sealed bids until 12 m. Feb. 25 
for $5.800 5%% ditch bonds. Denom. $1,160. Date Feb. 1 1924. 
Principal and semi-annual interest payable at the County Treasury. Due 
$1.160 yearly on Oct. 1 from 1925 to 1929, inclusive. Certfifed check for 


5% of the amount of bonds bid for, payable to the County Treasurer, re- 
quired. 


HYDETOWN, Crawford County, Pa.—BOND OFFERING.—Sealed 
bids will be received by C. H. Myers, Borough Clerk, until 8 p. m. March 6 


for $5,900 5% coupon bonds. Date Jan. 1 1924. Interest semi-annual. 
Due Jan. 1 1944. 


IDAHO (State of).—NOTE SALE.—The $850,000 Treasury notes 
offered on Feb. 15—V. 118, p. 698—were purchased by the First National 
Bank of Idaho for the account of the First National Corp. of Boston on a 
4.55% interest basis. Date March 1 1924. Due March 1 1925. The 
ae 5 is a list of the bids received: 

idders— 





Rate. Premium. 
First Nat. Bank of Idaho for First Nat. Corp., Boston..-4.55  |------ 
S. N. Bond ae eee deell : $111 00 
Palmer Bond & Mtge. Co., Salt Lake City___.....----- \4.75 12 
EM LETRA AALS NEE EP RS AE f 
National ity Co... xno aa anna nnnennnnnenn nana nnneny 5 85 00 

s NR nn ncn arweneniewae 

Illinois Merchants Trust & Savings Bank_______.------ 5 908 00 


Second Ward Securities Co 

oe 

Lane, Pi & Jaffray. Minneapolis 
res Y 


Scholle See mm aeemieaelee 

United States National Co., Denver___....__...------ 4% 26 50 
Rawttabie et I soe a se > citi Sn aha eh te tt ini ep stv en 

pI Sie ar aaa a ae es 
an apckenneneenhnn |436 100 00 
ns heb e wee Sales 50 
rr re ee kameeranaee 5 688 + 
R. W. Pressprich & Co., New York________.---.------- 4% os Biel 
Boettcher, Porter & Co_..............._-.--..------- 5 1.09 i 
Ty ee RE nn on cen nccccssscoeccens 5 oan oo 
Oe oy ee pI aa es 5 1, eo 00 
Merchants National Bank, St. Paul_._._.....-_------- 14% 1 
Miunnesote Loan & Trust Co................-....---- f 11 00 
Stevenson, Perry, Stacy & Co......._......---------- 5 


INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian- 
ola), Warren County, lowa.—BOND ELECTION .—An election will be 


eas Lon March 10 to vote on the question of issuing $175,000 school-building 
nds. 


IRON COUNTY (P. O. Parowan), Utah.—BOND SALE.—Benwell, 
Phillips & Co. of Denver have purchased $18,000 5% school refunding 
bonds. Denom. $1,000. Date March 1 1924. 


IRONTON, Lawrence County, Ohio.— BOND OFFERING.—Will H. 
Hayes, City Auditor, will receive sealed bids until 12 m. March 5 for the 
following two issues of 54% eee sgrovomsens bonds: 7 . 
77,000 assessment. Denom. $500. ue yearly on i 1 as follows: 
29,891 Tatas Ay Ny Sena ne 000 : yk. FT ue yearly on 
P é ; enom. $1, a ° 
: ae. as follows: $3,000. 1925 to 1930, inclusive; $4,000, 1931 and 
932, and 891, 1 " 
Date Sept. 1 1923. Principal and semi-annual interest (M. & 8S.) pay- 
able at the First National Bank of Ironton. Certified check for $ " 
payable to the city, required. - 


JACK COUNTY (P. O. Jacksboro), Texas.—BONDS REGISTERED. 
—On Feb. 11 the pinto Gomptroller of Texas registered $400,000 54% % 
serial road bonds. 

JAY COUNTY 
408 98 6% William 


P. O. Portland), Ind.—BOND SALE.—The $20.- 
e 
117, p. 


ellman et al. bonds offered on Jan. 2—V. 
98—have been sold to the City Trust Co. of Indianapolis for 
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$20,538 98. equal to 100.63—a basis of about 5.66%. Date Dec. 8 1923. 
Due each six months as follows: $408 98 June 8 1924 and $4,000, Dec. 8 
1924 to Dec. & 1926. incl. 

The Fletcher American Bank of Indianapolis has been awarded the 

y. J. F. Spohr et al. road bonds offered on Sept. 10—V. 117, 
D. Date Sept. 1 1923. Due $800 each six months from May 15 
1924 to Nov. 15 1933, incl. 

An issue of $30,000 44 % James Learned et al. road bonds has been sold 
to the Meyer-Kiser Bank of Indianapolis. Date July 16 1923. Due 
$1.500 each six months from May 15 1924 to Nov. 15 1933, incl. 

BONDS NOT SOLD.—The $22,000 44 % Peter Bishop et al. bonds offered 
on July 16—V. 117, p. 115—have not been sold. als 

JEFFERSON COUNTY (P. O. Dandbridze), Tenn.—BOND SALE.— 
The $75,000 5% highway bonds offered on Fel. 15 (V. 118. p. 580) were 
purchased by Caldwell & Co. of Nashville at a premium of $375, equal to 
100.50. Date Jan. 1 1924. 


JERSEY CITY, Hudson County, N. J.—2OND SALE.—M. M. Free- 
man & Co. of Philedelphia and A. M. Lamport & Co. of New York have 
jointly purchased the $4.250,000 coupon or registered tax revenue bonds 
offered on Feb. 21 (V. 118. p. 819) at par, a basis of 4.57%, taking $3 ,005,- 
000 as 448 and $1,245.000as4%s. Date Feb. 1 1924. Due Aug. 1 1927. 


JIM WELLS COUNTY (P. O. Alice), Texas.—BONDS NOT SOLD.— 
The $100,000 514% coupon special highway bonds offered on Feb. 16 
(V. 118, p. 456) were not sold. Date Aug. 15 1923. Due $20,000 yearly 
on Aug. 15 from 1925 to 1929 incl. 


JONES COUNTY ROAD DISTRICT NO.*138-B, Texas.—BOND 
ELECTION .—-An election will be held on March 1 to vote on the question 
of issuing $200,000 544% road bonds. J. F. Lindsay, County Judge. "%# 


KEARNEY, Buffalo County, Nebr.—BOND OFFERING.—Mrs. M. E. 
Burke, City Clerk, will offer at public auction at 7:30 p.m. Feb. 25 $15,000 
intersection paving, Series No. 7, and $58,000 district paving bond... 


KERRVILLE, Kerr County, Texas.—BONDS REGISTERED.—On 
pe. 11 the State Comptroller of Texas registered $78,000 6% serial sewer 
,0RnaGSs. ’ 

KNOX COUNTY (P. O. Benjamin), Texas.—BOND ELECTION .— 
An election will be held on March 15 to vote on the question of issuing 
$500,000 54% % road bonds. 


KNOX COUNTY ROAD DISTRICT NO. 1 (P. O. Benjamin), Texas. 

-BOND ELECTION .—An election will be held on March 1 to vote on the 
question of issuing $250,000 road bonds bearing interest at a rate not to 
exceed 54%%. 

LELAND, Washington County, Miss.—BOND SALE.—The $120,000 
storm sewer and paving bonds offered on Feb. 16 (V. 118, p. 698) were 
purchased by the Hanchett Bond Co. of Chicago at 100.06 as 5s, a basis 
of about 5.49% Due as follows: $5,000, 1929: $10,000. 1930 to 1933, 


incl.; $7,000, 1934 to 1938, incl., and $8,000, 1939 to 1943, incl. Date 
Nov. 1 1923. 


LAWNDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. Feb. 25 
by L. E. Lampton, County Clerk (P. O. Los Angeles) , for $11,500 5% school 
bonds. Denom. $1,000 and $500. Date Feb. 1 1924. Prin. and int. 
payable at the County Treasury. Due on Feb. 1 as follows: $1,000. 1925 
to 1932, incl.: $2,000, 1933, and $1,500, 1934. A certified check for 3% 
of bid, payable to the Chairman, Board of Supervisors, required. 


LE ROY (Town), Genesee County, N. Y.—BOND ELECTION .—The 
Town Board passed a resojution calling a special election on Mar. 8 to vote 
on approximately $60,000 new concrete bridge bonds. It is proposed to 


issue bonds for the amount to be payable in annual installments of $4,000 
each, covering 15 years. 


LE ROY (Village), Genesee County, N. Y.—BOND ELECTION .— 
The village will hold an election on Mar. 8 to vote on bonds not to exceed 
$20,000 for its part of the construction of the new concrete bridge. 


_LINCOLN COUNTY SCHOOL DISTRICT NO. 40, Colo,—BOND 
ELECTION—BOND SALE.-—Subject to being voted at an election to be 


held soon, $13,800 6% 15-30-year (opt.) school bonds have been pur- 
chased by Este & Co. of Denver. 


LIVINGSTON, Park County, Mont..-BOND ELECTION .—An elec- 


tion will be held on April 7 to vote on the question of issuing $45,000 
water plant purchase bonds. 


pe tecpeey Cache County, Utah.—BOND SALE.—The Palmer Bond & 
Mortgage Co. of Salt Lake City has purchased $100,000 5% electric light 
bonds. Date Feb. 1 1924. Prin. and semi-ann. int. payable at the 


Guaranty Trust Co., N. Y. City. Due Feb. 1 1944. Apparently theese 


bonds are part of a total issue of $300,000 (voted on May 15—V. 116, p. 
2426), $200,000 of which were sold during November.—V. 117, p. 2023.” 


LOS ANGELES, Los Angelos County, Calif.—BOND ELECTION .— 


An election will be held on Feb. 28 to vote on the question of issuing $124,000 
Rose Hill Park District bonds. ” o 


LOWVILLE UNION SCHOOL DISTRICT NO. 2 (P. O. Lowville), 
wis County, N. Y.—BONDS VOTED.—At an election held on Feb. 19 


four propositions involving $500,000 were carried by a large majority. 
There were 748 votes cast. 


™ LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The ten 

issues of 54% Main Sewer District bonds offered on Feb. 14—V. 118, 

p. 580—have been sold, the first six of the ten issues named below going to 

A. T. Bell & Co. of Toledo, the next three issues to R. M. Grant & Co. 

of € ‘hicago and the last issue to the Provident Savings Bank & Trust Co. 

of A incinnati at the following prices: 

$32,281 Water Supply Line No. 64, District No. 4, at 102.35, a basis of 

about 5%. Denom. $1,000 and one for $1,281. Due as follows: 
$1,28) in 1 year and 6 months; 2 bonds of $1,000 each in 1 year 
and 6 months: 4 bonds of $1,000 each in 2 years and 6 months; 

4 bonds of $1,000 each in 3 years and 6 months; 4 bonds of $1,000 

each in 4 years and 6 months; 4 ponds of $1,000 each in 5 years 

and 6 months; 4 bonds of $1,000 each in 6 years and 6 months: 

4 bonds of $1,000 each in 7 years and 6 months, and 5 bonds of 

$1,000 each in 8 years and 6 months after the date of their issue. 

Water Supply Line No. 73, District No. 4, at 101.54, a basis of 

about 5.07%. Denom. $1,000 and one for $831. Due as follows: 

$831 in 1 year and 6 months; $1,000 in 2 years and 6 months; 

2 bonds of $1,000 each in 3 years and 6 months; 2 bonds of $1,000 

each ir 4 years and 6 months, and 2 bonds of $1,000 each in 5 years 

and 6 months after the date of their issue. 

30,951 Water Supply Liae No. 74, Districts Nos. 9 and 4, at 102.26, a 
basis of about 4.98%. Denom. $1,000 and one for $951. Due 
as follows: $951 in 1 year and 6 months; 2 bonds of $1,000 each in 
1 — and 6 months: 4 bonds of $1,000 each in 2 years and 6 months: 
4 bonds of $1,000 each in 3 years and 6 months; 4 bonds of $1,000 
each in 4 years and 6 months; 4 bonds of $1,000 each in 5 years and 
6 moaths; 4 bonds of $1,000 each in 6 years and 6 months; 4 bonds 
of $1,000 each in 7 years and 6 months. and 4 bonds ot $1,000 each 
in 8 years and 6 months after the date of their issue. 

10,089 Water Supply Line No. 79, District No. 5, at 101.45, a basis of 
about 5.10%. Denom. $1,000 and one for $1,089. Due as fol- 
lows: $1,089 in ] year and 6 months; 2 bonds of $1,000 each in 
2 years and 6 months; 2 bonds of $1,000 each in 3 years and 6 
months; 2 bonds of $1,000 each in 4 years and 6 months, and 3 
bonds of $1,000 each in 5 years and 6 months after the date of 


their issue. 

41,815 Local Sanitary Sewer No. 89, District No. 4, at 102.27, a basis of 
about 4.98%. Denom. $1,000 and one for $815. Due as follows: 
$815 in 1 year and 6 moaths; 4 bonds of $1,000 each in 1 year and 
6 months; 5 bonds of $1,000 each in 2 years and 6 months: 5 bonds 
of $1,000 each in 3 years and 6 months: 5 bonds of $1,000 each in 
4 years and 6 months: 5 bonds of $1,000 each in 5 years and 6 
months; 5 bonds of $1,000 each in 6 years and 6 months; 6 bonds 
of $1,000 each in 7 years and 6 months, and 6 bonds of $1,000 
each in 8 years and 6 months after the date of their issue. 

11,872 Local Sanitary Sewer No. 95, District No. 4, at 101.47, a basis of 
about 5.09%. Denom. $1,000 and one for $872. Due as follows: 
$872 in 1 year and 6 months; $1,000 in 1 year and 6 months; 2 
bonds of $1,000 each in 2 years and 6 months; 2 bonds of $1,000 
each in 3 years and 6 months; 2 bonds of $1,000 each in 4 years 
and 6 months; 2 bonds of $1,000 each in 5 years and 6 months, and 
Ad of $1,000 each in 6 years and 6 months after the date of 

r issue. 





7,831 


"6.741 Water Supply Line No. 1, District No. 8, at 101.08, a basis of 
about 5.12%. Denom. $1,000 and one for $741. Due as follows: 
$741 in 1 year and 6 months; 2 bonds of $1,600 each in 2 years and 
6 months: 2 bonds of $1,000 each in 3 years and 6 menths, and 2 
bonds of $1,000 each in 4 years and 6 months after the date of 


their issue. 

23,983 Water Supply Liane No. 50, District No. 5, at 102.03, a basis of 
about 5.02%. Denom. $1,000 and one for $983. Due as follows: 
$983 in 1 year and 6 months; 2 bonds of $1,000 each in 1 year and 
6 months: 3 ponds of $1,000 each in 2 years and 6 months; 3 bonds 
of $1,000 each in 3 years and 6 months: 3 bonds of $1.000 each in 
4 years and 6 months; 4 bonds of $1,000 each in 5 years and 6 
months; 4 bonds of $1,000 each in 6 years and 6 months, and 4 
eee of $1,000 each in 7 years and 6 months after the date of 

eir issue. 

29,572 Local Sanitary Sewer No. 84, District No. 5, at 102.04, a basis of 
about 5.03%. Denom. $1,000 and one for $572. Due as follows: 
$572 in 1 year and 6 months; 3 bonds of $1,000 each in 1 year and 
6 months; 4 bonds of $1,000 each in 2 years and 6 months 4 bonds 
of $1,000 each in 3 years and 6 months: 4 bonds of $1,000 each in 
4 years and 6 months; 4 bonds of $1,000 each in 5 years and 6 
months; 5 bonds of $1,000 each in 6 years and 6 menths, and 5 
pence Xf $1,000 each in 7 years and 6 months after the date of 

eir e. 

58,009 Local Sanitary Sewer No. 97, Districts Nos. 9 and 4, at 102.65, 
a basis of about 4.99%. Denom. $1,000 and ene for $1,009. 
Due as follows: $1,009 in 1 year; 4 bonds of $1,000 each in 1 year; 
6 bonds of $1,000 each in 2 years: 6 bonds of $1 ,000 each in 3 years: 
6 bonds of $1 ,000 each in 4 years; 7 bonds of $1,000 each in 5 years; 
7 bonds of $1 ,000 each in 6 — 7 bonds of $1,000 each in 7 years; 
7 bonds of $1,000 each in 8 years, and 7 bonds ef $1,000 each in 





9 years after the date of their issue. a 
tg Date March 4 1924. Following 1s a lfst of the bids received: 
$29.572 815 $11,872 $58.009 $10,089 
W. L. Slayton & Co., Toledo__$499 76 $827 94 $154 33$1,177 58 $117 03 
The Herrick Co., Cleveland... 59900 93200 18500 1.51100 12600 
Otis & Co., Cleveland___.___- 576 00 700 15200 1,26700 13000 
Prudden & Co., Toledo________ \521 00 80750 153 50 1,163 @60 119 50 
Seasongood & Mayer, Gincin'ti_{ 
Sidney Spitzer & Co., Toledo_._ 32000 76500 8806 96000 7800 
Breed, Hillott & Harrigon,Cinc. .....' ....-. ~.---- 1,110 60 10100 
Spitzer, Rorick & Co., Toledo.  __.-_- i eee & % Beem 
Prov. Sav. Bank & Tr. Co., Cin. 591 44 94501 140 68*1,543 63 90 29 
Durfee. Niles & Co., Toledo... ..... <-«---- Fett 90 00 
A. T. Bell & Co., Toledo_____- 601 00 *953 00 *185 50 1,526 00 *147 00 
R.M. Grant & Co., Inc., Chic.*606 00 95300 185 50 1.32200 145 00 
: ed $6.741 $23,983 $32,281 $7,831 $30,951 
. L. Slayton & Co., Toledo___ $53 25 $414 90 $655 30 $104 15 $612 83 
The Herrick Co., Cleveland__.. 6400 48100 70500 09 67600 
Otis & Co., Cleveland________-_ -7000 46700 71100 9700 63400 
Prudden & Co., Toledo_______ 1 5800 42250 64100 9350 588 50 
Seasongood & Mayer, Cincin’ti-_ { 
Sidney Spitzer & Co., Toledo_._ 1800 26800 605 00 54 @@ 56000 
Breed. Elliott & Harrison, Cinc. —-___- 1600 59000 -_.--- 5A5 
Prov. Sav. Bank & Tr. Co.,Cin. 4078 48205 73278 7086 699 48 
Durfee, Niles & Co., Toledo___. 36 00 00 







































A. T. Bell & Co., Toledo______- 68 75 
R. M. Grant & Co., Inc., Chic__ *73 00 *48900 736 00 


*Successful bids. 


LYNCH, ford County. Neb.—BONDS VOTED.—At the election held 


on Feb. 5—V. , p. 230—the proposition to issue $6,360 28 funding 
bonds carried by a vote of 34 to 33. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $300,000 has been awarded to the Central National Bank of Lynn 
on a 4% discount basis plus a $1 75 premium. 


McKEESPORT, Allegheny County, Pa.—BOND SALE.—The $233,- 
000 4% % coupon water bonds offered on Feb. 18 (V. 118, P. 699) have been 
awarded to the National City Co. and Harris, Forbes & Ce. of New York 
at 101.91, a basis of about 4.34%. DateJan.11924. Due yearly on Jan. 1 
as follows: $10,000, 1929 to 1936, incl., and $9,000. 1937 te 1953, incl. 
According to the 1920 Census, the city had a population of 46,781, and 
latest official figures report an assessed valuation of $39,753,785. The 
present net bonded debt of the city is given as $512,063, er abeut 14% 
of the assessed valuation. 


McKINLEY COUNTY (P. O. Gallup), N. Mex.—BOND ELECTION. 
—An election will be held on March 11 to vote on the questien ef issuing 
$100,000 road bonds. 


MADERA, Madera County, Calif.—BOND OFFERING.—W. C. Utter, 
City Clerk, will receive sealed bids until] 8 p. m. Feb. 25 for $29,687 60 7% 
improvement bonds. Denom. $1,000, $509 and $468 76. Due $2.968 75 
yearly on July 2 from 1925 to 1934, incl A certified check fer 10% of 
amount of bid required. 


MADISON COUNTY ROAD DISTRICTS (P. O. Canten), Miss.— 
BOND OFFERING.—W. B. Jones, Clerk of Board of County Supervisors, 
will receive sealed bids until 11 a. m. March 4 for the follewing read bonds 


bearing interest at a rate not to ex 6%: 
$60,000 Road District No. 3 bonds. Due $2,000 1925 te 1939, inmcl., and 
$3,000, 1940 to 1949, incl. 
35,000 Road District No. 1 bonds. Due $1,000, 1925 to 1929, imcl., and 
$1,500, 1930 to 1049, incl. 
Denom. $500. Date March 1 1924. Principal and interest payable at 
the County Auditor’s office. A certified ch for $1,000 required. 


MADISON SCHOOL TOWNSHIP (P. O. Delphi), Carrel County, 
Ind.—BOND SALE.—The Meyer-Kiser Bank of Indianapolis has been 
awarded the $39,000 5% coupon school bonds offered on Feb. 15 (V. 118, 

. 581) for $39,752, equal to 101.92, a basis of about 4.74%. Date Jan. 15 

924. Due each six months as follows: $1,000, July 1 1925 te Jan. 1 1932 
incl.; $1,700, July 1 1932 to July 1 1938 incl., and $2,900, Jam. 1 1939. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster 
R. R. No. 9), Fairfield County, Ohio.— BOND SALE.—On Jan. 31 the 
$2,080 5%% school bonds offered on Dec. 24—V. 117, p. 2677—-were 
awarded to the Clearcreek Valley Banking Co. of Amanda at r and 
accrued interest. Date Dec. 1 1923. Due $130 each six months from 
Feb. 1 1924 to Aug. 1 1931, incl. 

MAMARONECK (TOWN) UNION FREE SCHOOL DISTRICT 

Y.—BOND SALE. 


NO. 1 (P. O. Larchmont), Westchester County, N. Y. 

A New York banking group composed of the Equitable Trust Ce., Lehman 
Bros. and Ames, Emerich & Co. has been awarded the $475,00® ceupon or 
registered school bonds offered on Feb. 19—V. 118, p. 699—as 4s at 100.86 
—a basis of about 4.41%. Date March 1 1924. Due yearly en March 1 
as follows: $20,000, 1925 to 1941, incl., and $15,000, 1942 to 1950, incl. 
Other bidders at 444% were: 


119@0 65° 00 





Bid. 
ee, OD cna cchedbosssbondebasssnes= 100.23 
I I i i ac den bananas eae 100.196 
Np 7 ae 100.57 
ED RE ES ne Premium $3,610 00 
Bankers Trust Co., Harris, Forbes & Co., National City Ce__Prem. $427 50 


First National Bank, Mamaroneck 
Also, conditional bid of 
Georse B. Gibbons & Oo. .......--- 2245-22 s ese 


MANDAN SPECIAL SCHOOL DISTRICT (P. O. Mandan), Morton 
County, No. Dak.—CERTIFICATE OFFERING.—J. H. Neakes, District 
Clerk, will receive bids until 2 p. m. March 3 for $30,000 18 menths cer- 
tificates of indebtedness. Interest rate not to exceed 7%. A certified 
check for 5% of bid required. 

MANOR, Westmoreland County, Pa.—BOND SALE.—Redmond & 
Co. of Pittsburgh have purchased $12,000 5% borough bonds at 101.20. 


MANUEL POINT BLUE DRAINAGE DISTRICT (P. O. Ville Platte) 
Evangeline Parish, La.—BOND OFFERING.—Sealed bids will be re 
calved until 11 a. m. March 22 by Armand Manuel, President of Board of 
Commissioners, for the following bids bearing interest at a rate not to ex 


ceed 6%: 

$25,000 improvement (ad valorem tax) bonds. Due on April 1 as follows 
$500, 1925 to 1940, incl.; $1,000, 1941 to 1948, incl., and $1,500 
1949 to 1954, incl. 


ss api ah sate acc ms armen tne Ci te end $478,149 25 
$479,774 25 





10,000 improvement (acreage tax) bonds. Due $500 yearly on April 
from 1925 to 1944, incl. _ inka 





_ (e222 SWS ~ dl 
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Denom. $500. Date April 1 1924. Prin. and semi-ann. int. (A. & O.) 
ayable at the Chase Natienal Bank, N. Y. City. A certified check for 
44 % required. The approving opinion of John C. Thomson, N. Y. City, 

ood & Oakley, Chicago, or Thomas E. Furlow, New Orelans. 


MARIETTA, Lac qui Parle County, Minn.—BOND OFFERING.— 


. Bids will be received at 7 p. m. March 3 by C. P. Konold, Village Clerk, 


for $12,000 water-works bonds. Interest rate not to exceed 6%. 


MARION, Marlon County, Kan.—BOND OFFERING.—Eldena 
Williamson, City Clerk, will receive sealed bids until 8 p. m. Feb. 25 for 
,000 5% internalimprovement bonds. Date Feb.11924. Int.semi-ann. 


ue $200 yearly on Feb. 1 from 1925 to 1944, incl. A certified check for 
2% must accompany all bids. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The People’s National Bank of Marlboro has purchaesd $100,000 temporary 
loan notes en a 4.022% discount basis, plus a $1 premium. 


MARSHALL SCHOOL DISTRICT NO. 1 (P. O. Marshall), Calhoun 
County, Mich.—BOND SALE.—The $50,000 4% % coupon school bonds 
offered on Feb. 18 (V. 118, p. 699) have been sold to Bumpus, Hull & Co., 
S Seren, fer $50,501, equal to 101.002. Date Jan. 15 1924. The bids 
e: 

Premium. | Premium. 
Bumpus, Hull & Co., Cetroit___$501! Nicol, Ford & Co., Detroit___. $12 
Halsey, Stuart & Co., Chicago__ 165|W. A. Harriman & Co., Chicago *49 
H. D. Fellews & Co., Chicago__ 155!Otis & Co., Detroit *2! 
Paine, Webber & Co., Chicago__ 131|Emery, Peck & Rockwood, Chic.*299 
Detroit Trust Co., Detroit_____ 81) First National of Detroit, Det.y Par 


Sidney Steer & Co., Toledo___ 57!Seipp, Princell & Co., Chicago.y Par 
Taylor, Ewart & Co., Chicago__ 45) 





* Below par. y Condition that the Board pays $2,100 for expenses. 


MASSACHUSETTS (State of).—BOND SALE.—The National City Co. 
of New Yerk purchased the following 4% ‘‘tax-free’’ bonds offered on 
Feb. 20 (V. 118, p. 820) at 101.268—a basis of about 3.91%: 
$1,000,000 Metropolitan Water Loan. Due $25,000 yearly on Jan. 1 from 

1925 to 1964, inclusive. 

96,000 Cambridge Subway Improvement Loan. Due yearly on May 1 
as follows: $2,000, 1925 to 1970, inclusive, and $1,000, 1971 to 
1974, inclusive. 

The following is a list of bidders and prices bid, all of which were for the 
two issues combined and included accrued interest: 
National City Company 


rs ee ee 101.268 
UR i ert Bpabt tap qoerarroo meas 101.236 
White, Weld & Co., Blodget & Co., Curtis & Sanger and Eldredge 

RN ee ah 100.93 


R. L. Day & Co. and Merrill, Oldham & Co_______- Secpgatetaey a ~_ 100.429 
Estabrook & Co 


S 100.33 
F.S. Moseley & Co., Old Colony Trust Co. and Edmunds Brothers 100.19 


MIFFLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. East 
Linden), Franklin County, Ohio.—BOND OFFERING.—F. B. Dean, 
Clerk of Beard of Education, will receive sealed bids until 12 m. March 1 

. O. R. F. D. Barracks Sta.) for $90,000 514% coupon school building 
bonds. Denom. $500. Date Feb. 15 1924. Prin. and semi-ann. int. 
(MM. & 2.) paveste at the above Clerk's office or at the bank which is desig- 
nated the depository of the school district. Due each six months as follows: 


2,000, March 15 1925 to Sept. 15 1945, incl., and $2,000, March 1 1946. 
Certified check for $1,000 required. 





MINERVA, Stark County, Ohio.—BOND SALE.—The $6,000 5% % 
peg oy water bonds offered on Jan. 14—V. 118, p. 109—have been awarded 
to the Minerva Banking Co. of Minerva at par and accrued interest. Date 
Oct. 1 1923. Due one bond yearly on Oct. 1 from 1925 to 1933, incl. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Heary N. Knott. City 
Clerk, wil} receive sealed bids until 1:30 p. m. Feb. 29 for $25,000 bridge 
bonds, bearing interest at a rate not to exceed 5%. Denom. $50, $100, 
$500 and $1,000. Date March 1 1924. Principal and interist payable at 
the City Treasurer's office or at the fiscal agency in New York. Due $1,000 
on March 1 from 1925 to 1949, inclusive. certified check for 2% of 
amount bid fer, payable to C. A. Bloomquist, City Treasurer, required. 


BOND SALE.—The Wells-Dickey Co. of Minneapolis and Eldredge & 
Co. of New York have jointly purchased the following issues of bonds of- 


fered on Feb. 20 (V. 118, p. 699) as 4\%s, at a premium of $2,850, equal to 
100.19, a basis of about 4.49%: " . 
$1,350,000 permanent provement bonds. Due $45,000 yearly on Mar. 1 
frem 1925 to 1954 incl. 
150,000 water-works bonds. Due $5,000 yearly on Mar. 1 from 1925 
te 1954 incl. 
Date Mar. 1 1924. 


MITCHELL COUNTY (P. O. Colorado), Texas.—BONDS ELECTION. 


—An election will be held on March 22 to vote on the question of issuing 
$325,000 read bonds. 


MONANGO, Dickey County, No. Dak.—BONDS NOT SOLD.—The 
$2,000 6% funding bonds offered on Jan. 21—V. 118, p. 230—were not sold 
as no bids were received. Date Jan. 11924. Due Jan. 1 1934. 


MONROVIA, Los Angeles County, Calif.—BOND SALE.—The 
$180,000 water, $50,000 city hall annex and $16,000 Santa Anita Bridge 
5% bonds effered on Feb. 18—V. 118, p. 457-—were purchased by the 
Security Trust & Savings Bank of Los Angeles at a premium of $6,106, 
equal to 102.48. Date Feb. 1 1924. 


MONTEZUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cortez), 
Colo.—BOND ELECTION—BOND SALE.—Boettcher, Porter & Co. of 
Denver have purchased $8,000 5%% 15-30-year school building bonds 
subject to the bonds being voted at an election to be held soon. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by F. A. Kilmer. Clerk Board of County 
Commissioners, until 10 a. m. March 5 for $300,000 5%% Bellmont 
water supply coupon bonds. Denom. $1,000. Date March 1 1924. 
Prin. and semi-ann. int. (M. & 8S.) payable at the office of the County 
Treasurer. Legality_approved by D. W. & A. S. Iddings of Dayton 
and Peck, Shafer & Williams of Cincinnati. Certified check for $20,000, 
payable to the County Treasurer, required. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Olathe), 
Colo.—BOND ELECTION—BOND SALE.—Subject to being voted at an 
election to be held shortly, an issue of 5% 20-30-year (opt.) school building 
bonds amounting to from $25.000 to $35.000. has m purchased by 


Sidlo, Simons, Fels & Co. of Denver at 101.57 plus cost of bonds and 
legal proceedings. 


MORGANTON, Burke County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. March 5 by Chas. Lane, Town 
Manager, fer $150,000 6% coupon local improvement bonds. Denom. 

1, . Date March 1 1924. rin. and semi-ann. int. payable in gold 
at the Seabeard National Bank, N. Y. City. Due on March 1 as follows: 
$5,000, 1927 to 1932, incl., and _ $10,000, 1933 to 1944, incl. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. Legal pro- 
ceedings and preparation and sale of bonds under the supervision of Bruce 
Craven of Trinity. A certified check for 2% of bonds required. 


MOUNT VERNON, Knox County, Ohio.—BOND OFFERING.— 
Howard C. Gates, City Auditor, will receive sealed bids until 12 m. March 
5 for $11,813 96 6% refunding bonds. Denom. $1,000 and one for $1.813 96. 
Date Jan. 1 1924. Interest J. Due yearly on Jan. 1 as follows: 


= a, 
$1,000, 1926 to 1935. incl., and $1,813 96, 1936. Certified check for $500. 
payable to the City Treasurer uired 


MOWER COUNTY (P. O. Austin), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 27 by C. M. Hubbard, 
County Auditor, for $35,000 road bonds. Denom. $1,000. Date March 1 
1924. Interest rate not to exceed 5%. Dueon March | as follows: $3,000, 
1935 to 1439, inclusive, and $4,000, 1940 to 1944, inclusive. A certified 
check for 5% of amount of issue, payable to the County Treasurer, required. 


NAMPA, Congen County, Idaho.—BOND SALE.—The $20.000 5% 
coupon park-site bonds offeredjon Feb. 11—V. 118, p. 457—were purc 








1 Ay Central Trust Co. at par. Date Jan.11924. Due1944. Optional! 


NEBO SCHOOL DISTRICT NO. 8, Oliver County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $1,200 7% 18 months certificates of 
indebtedness offered on Feb. 9 (V. 118, p. 457) were not sold. 

NEWCOMERSTOWN SCHOOL DISTRICT (P. O. Newcomers- 
town), Tuscarawas and Coshocton Counties, Ohio.—BOND SALE.— 
Ryan, Bowman Co. of Toledo have been awarded the $37,000 5% 
coupon school building bonds offered on Jan. 10—V. 118, p. 109—at par 
and accrued interest. Date Jan. 11924. Due yearly on Oct. 1 as follows: 
$1,000, 1925, and $1,500, 1926 to 1949 inclusive. 


NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dodgeville), Ashtabula County, Ohio.—BOND OFFERING.—Wayne 
Miller, Clerk Board of Education, will receive sealed bids until 1 p. m. March 
1 for $12,000 5%% school bonds. Denom. $1.000. Date Dec. 1 1923. 
Interest semi-annually. Due $1,000 yearly on Oct. 1 from 1925 to 1936, 
inclusive. Certified check for 5% of the amount of bonds bid for, payable 
to the Board of Education required. 


NEW MATAMORAS, Washington County, Ohio.—BOND OFFER- 
ING.—Sealed bids wiil be received by C. 8. Cochrane, Village Clerk, 
until 12 m. March 17 for $10,000 6% street impt., village’s portion, bonds. 
Denom. $500. Date Jan. 1 1924. Int. semi-ann. Due yearly on 
Jan. 1 from 1925 to 1944 incl. Certified check for 1% of the amount 
of bonds bid for, payable to the Village Treasurer, required. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—U0Until 
5 p.m. Feb. 28 sealed bids will be received by F. N. Fullerton, City Clerk, 
for $200 000 temporary loan notes. Denom. $10,000. Date Feb. 29 
1924. Due Sept. 5 1924. The notes will be certified as to genuineness 
by the First National Bank of Boston. Payable at the First National 


Bank of Boston. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


NEWPORT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Newport), Washington County, Ohio.—BOND SALE.—The $5,475 27 
debt extension bonds offered unsuccessfully on Oct. 13—V. 117, p. 1913— 
have been awarded to the State Industrial Commission for the State 
Teachers Retirement Board at par. Date Oct. 1 1923. Due $340 each 
six months from Feb. 1 1924 to Feb. 1 1931, incl., and $375 27 Aug. 1 1931. 


NEW SALEM, Morton County, No. Dak.—CERTIFICATE OFFER- 
ING.—Bids will be received by R. G. Meyers, City Auditor, until 8 p. m- 
March 3 for $2,000 certificates of indebtedness. Interest rate not to 
exceed7%. Duein18 months. A certified check for 5% of bid required. 


NEWTON, Jasper County, lowa.—BOND SALE.—Geo. M. Bech 
& Co., of Davenport, have purchased, it is reported, $53,000 bonds as 4%s. 


NEW WASHINGTON, Crawford County, Ohio.—BOND SALE.— 
Ryan, Bowman & Co., of Toledo, have been awarded the $16,484 86 6% 
coupon special assessment Center Street improvement bonds at par, plus 
a $171 premium, equal to 101.03, a basis of about 5.76%. ate Dec. 1 
1923. ue $1,648 48 on Sept. 1 in 1924, 1926. 1928 and 1930, and $1 648 49 
on Sept. 1 in the other years from 1925 to 1933, inclusive. 


NORTHBORO INDEPENDENT SCHOOL DISTRICT (P. O. North- 
ro), Page County, lowa.._BOND ELECTION.—An election will be 
held on March 1 to vote on the question of issuing $30,000 school bonds. 


NORTH CAROLINA (State of).—NOTE OFFERING.—B. R. Lacy, 
State Treasurer (P. O. Raleigh), will receive sealed bids until 12 m.to-day 
Feb. 23) for $3,700,000 1-year notes. Legality approved by Chester B. 
Masslich, N. Y. City. A certified check for 2% required. 


NORWAY (P O Norway), Herkimer County, N. Y.—BOND SALE. 
—On Feb. 16 the Fidelity Trust Co. of Buffalo purchased the $20,900 bonds 
offered on that day (V. 118. p. 582) as 5s at 102.42, a basis of about 4.74%. 


Date Mar. 1 1924. Due $900 Mar. 1 1925 and $1,000 Mar. 1 1926 to 
1945 incl. 


OCEAN CITY (P. O. Toms River), N. J.—BOND SALE.—B. J. 
Van Ingen & Co. of New York took $42,000 of the $43,000 5% coupon 
bridge bonds offered on Feb. 19—V. 118, p. 700—paying 103.05, a basis 


of about 4.725%. Date Jan. 1 1924. Due vearly on Jan. 1 as follows: 
$1,000, 1926; $1,500, 1927 to 1953 incl., and $500, 1954. 


OMAHA, Douglas County, Neb.—BOND SALE.—The following 





three issues of coupon bonds offered on Feb. 19—V. 118, Re 700——were 
puschene’ jointly by Remick, Hodges & Co. and Phelps, Fenn & Co., 


th of New York at 100.689, a basis of about 4.73%: 
$500,000 5% sewer bonds. Due March 1 1936. 
100,000 5% park bonds. Due March 1 1929. 
400,000 street impt. bonds purchased as 44s. 
Date March 1 1924. 


ORANGE, Orange County, Calif.—BONDS VOTED—OFFERING .— 
At a recent election a proposition to issue $40,000 5% water bonds carried 
by a vote of 391 to 76. The bonds will be offered for sale on Aug. 4. 


OSSINING (Village), Westchester County, N. Y.—BOND SALE.— 
Farson, Son & Co. of New York have purchased the following two issues 
of bonds at 100.396, a basis of about 4.58%: 
$35,000 424% incinerator bonds. Due $5,000 yearly on Feb. 1 from 

925 to 1931 inclusive. 
17,000 44%4% paving bonds. Due $1,000 yearly on Feb. 1 from 1925 
to 1941 inclusive. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND OFFER- 
ING.—Bids wi'l be received until 2 p.m. Mar. 18 by Wm. Lincoln, County 
Auditor, for $250,000 5% road bonds. Denom. $1,000. Date Mar. 1 
1924. Int. semi-ann. A certified check for % of 1% of issue, payable to 
the County Treasurer, required. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 4 p. m. Feb. 28 by John S. Baker, Clerk Board 
of Finance, for the purchase at not less than par and accrued interest of 
three issues of 444% coupon or registered bonds. No more bonds to be 
sold than will produce a premium of $1,000 over the amount of each issue 


given below: 
$352,000 school. Due $16,000 yearly on Jan. 1 from 1925 to 1946, incl. 
Due yearly on Jan. 1 as follows: $20,000 


Due March 1 1939. 


325,000 street improvement. 
1925 to 1935, inclusive, and $21,000, 1936 to 1940, inclusive. 

50,000 library. Due yearly on Jan. 1 as follows: $2,000, 1925 to 1934, 

inclusive, and $1,000, 1935 to 1964, inclusive. 

Denom. $1,000. Date Jan. 11924. Prin. and semi-ann. int. (J. & J.), 
ayable in lawful money at the City Treasurer's office or at the Hanover 
vational Bank of New York. ality approved by Hawkins, Delafield 

& Longfellow of New York. Certified check for 2% of the amount of bonds 
bid for, payable to the city required. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
The $10,500 Cy or registered village dock bonds offered on Feb. 18 
(V. 118, p. 700) have been awarded to Pelham National Bank of Pelham 


as4%sat par. Date Mar. 11924. Due $500 yearly on Mar. 1 from 1925 
to 1945 incl. 


PLANT CITY, Hillsborough County, Fla.—BOND_ SALE.—The 
$45,000 6% pavement and sewerage bonds offered on Feb. 8—V. er 
p. 336—were purchased by the Bank of Plant City at a premium of $2,164 

caves? 104.81, a basis of about 5.61%. Date Dec. 1 1923. Due Dec. 


PLAZA SCHOOL DISTRICT NO. 137, Mountrail County, No. 
Dak.—CERTIFICATE OFFERING.—E. E. Huber, District Clerk, wil 
receive bids at the County Auditor's office in Stanley until 10 a. m. Feb. 26 
for $5,000 certificates of indebtedness. Denom. $1,000. _ Interest rate 
not to exceed 7%. Date Feb. 26 1924. Due Aug. 26 1925. A certified 
check for 5% of bid required. 


PLEASANT VALLEY SCHOOL DISTRICT, Oliver County, No. Dak. 
—CERTIFICATE OFFERING.—Bids will be received at the County Aud- 
itor’s office in Center until 2 p. m. Feb. 25 by Joe Flieger, District Clerk, 
for $1,000 7% 18 months certificates of indebtedness. A certified check 
for 5% of bid required. 


PONCA SCHOOL DISTRICT (P. O. Ponca), Kay County, Okla.— 
BOND OFFERING.—Sealed bids will be received until 7:30 p. m. March 5 
by Ida Mae Rogers, Clerk of Board of Education, for $81, ie 
and equipment bonds. Denom. $1,000. Date Jan. 15 1924. n. an 
semi-ann. int. (J. & J. 15) payable at the Mechanics & Metals National 
Bank, N. Y. City. Due Jan. 15 1949. A certified check for $1,000, 


payable to the Board of Education, required. Bonds are offered and will be 
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sold subject to approval of Storey, Thorndike, Palmer & Dodge of Boston, 
whose opinion will be furnished the purchaser together with a complete 
certified transcript of proceedings in the issuance of the bonds. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—The Old Colony Trust Co. of Boston on Feb. 15 purchased a temporary 
loan of $100,000 on a 4.20% discount basis plus a $175 premium. Date 
Feb. 15 1924. Due Aug. 1 1924 


RAMAPO & HAVERSTRAW COMMON gcyoct. DISTRICT NO. 
12 (P. O. Pomona), Rockland County, N. ¥Y.—BOND SALE.—The 
Union National Corp. of New York on Feb. 15 purchased the $18 .000 
school bonds offered on that day—V. 118, p. 582 2—as 5s at 100.89, a 
basis of about 4.88% Date Feb. 1 1924 ue $1,000 yearly on Feb. 1 
from 1925 to 1942 inclusive. 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Red- 


ford), Wayne County, Mich.—BIDS.—The following bids were received 
on Jan. 26 for the $150,000 4% % school bonds sold on that day to the 
Harris Trust & Savings Bank, C hicago (V.118, p. 582): 
—Rate 4%% o=— 
Premium ice. 
iamuts Week & Dantes Dadile .. 6 ccctnccpoccersoseoens << $3,105 102.07 
Paine, Webber & Co., Hornblower & Weeks and E. E. Mac- 

ll a A ETE TESS: RITE EE vee 1.218 100.81 
Bank of Detroit and Security Trust Co___-.-.----------- 1,605 101.07 
Watling, Lerchen & Co. and Sidney Spitzer & Co _.-.- 1,202 100.80 
maaan, Small & Co., Livingstone, Higbie & Co. and W hittle- 

H ‘Tek be les, Kinsey, McMahon, and H. D — 

nod now erties, nsey, McMahon, an ° 

li a Aili aT AN a aA BYES ENTE aR 300 100.20 
Nicol, Ford & Co. and Joel Stockard - ------- rahi tliat 300 100.20 

—Rate 4\4%% 
= Premium. Price. 
Paine, Webber & Co., Hornblower & Weeks and E. ac- 
eo ee iio $4,470 *97.02 


Wettas. —~ aes & Co. and Sidney Spitzer & Co_-------- 4,440 *97.04 
scoun 
Paine, Webber & Co., Hornblower & Weeks and E. E. MacCrone & Co. 
bid a premium of $33 on $105,000 at 4% % and $45,000 at 4% % 
108. roit be Co. and First National Co. bid premium of $6, ‘300, price 
at nterest rate 
Howe, Snow ere Kinsey, McMahon and H. D. Fellows Co. bid 
remium of $3 20 at 5%. 
. Matthew Finn. R. M. Grant & Co. and Benj. Dansard ae © ees 75 
premium, price 100.09, for $105,000 at 4% % and $45,000 at 
Detroit Trust Co. and First National Co. bid $1,230 
1 or $120,000 at 4% %, and $76 premium, price 100. 
a 


RIVERHEAD (P. 
SALE.—The $80,000 oi 


LLG Pcs 
51, for $3 


. Riverhead), Suffolk County, N. Y.—BOND 
%, coupon highway construction bonds offered 
on Feb. 15—V. 118, p. 701—have been awarded to Curtis & Sanger of 
New York at 101.11, a basis of about 4.285%. Date March 1 1924. 
Due yearly on Jan. 1 as follows: $2,000, 1925 to 1934 incl. and $6,000, 
1935 to 1944 inclusive. Other bids were as follows: 

Union National Corp___.$80.352 00|E. H. Rollins & Sons- ---$80,264 00 
Roosevelt & Son 056 pe Suffolk « ounty Nat. Bank 80,100 00 
George B. Gibbons & Co_ 80.029 60 


ROCHESTER, NN Y.—NOTE OFFERING .—Sealed bids will be received 
at the office of J. ‘Wilson, City Comptroller, until 2:30 p. m. Feb. 27 for 
City of hed A local improvement notes amounting to $100.000, as per 
ordinance of the Common Council Feb. 13 1924. Notes will be made 
poyalve eight months from March 4 1924 at the Central Union Trust Co., 

ew York City, will be drawn with interest, and will be deliverable at the 
said trust company on March 4. Bidders to state rate of interest and 
denom. desired. and to whom (not bearer) notes shall be made payable. No 
bids will be accepted at less than par. 


ROSE GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Williams), 
Hamilton County, lowa.—BONDS VOTED.—By a count of 16 to 1 the 
veers at a recent election sanctioned the issuance of $4,000 school erection 





ROSE HILL SCHOOL DISTRICT NO. 11, Foster County, No. Dak. 
—BOND OFFERING.—Lars Tollefson, District Clerk, will receive bids 
until 2 p. m. March 1 at the County Auditor’s office in Carrington for 
$2,000 7% funding bonds. Denom. $500. Date March 1 1924. Due 
March 1 1929. A certified check for 5% of bid required. 


RYE AND HARRISON UNION FREE SCHOOL DISTRICT NO. 6 
¢. . Harrison), Westchester County, N. Y.—BOND OFFERING.— 
ieorge W. Hall, Clerk Board of Education, will receive sealed bids until 
11 a. m. March 1 for $300, aOP coupon school bonds not to exceed 5% 
Denom. $1.000. Date Oct. 1 1923. Int. semi-ann. Due $10,000 vearly 
on Oct. 1 ‘com 1924 to 1953 incl. Legality approved by Clay _& Dillon 
of New York. Certified check for $1,000, payable to Emmet 8. Crowe, 
Treasurer, required. 


ST. JOSEPH, Buchanan County, Mo.—BOND OFFERING.—Sealed 
bids will be received until 5 p.m. March 12 by W. 8. Willard, City a ¥ 
troller, for $150.000 4% % judgement funding bonds. Denom. $1,000 
Date March 1 1924. Principal and semi-annual interest (M. & 8S.) pay: able 
at the National Bank of Commerce, New York Citv. Due $10.000 March 1 
1929 to March 1 1943. Bidder to pay attorney’s fees and interest on bonds 
to date of delivery. A certified check for 2% required. 


ST. JOSEPH TOWNSHIP ee yl pisTRicy (P. O. Edgerton), 
Williams County, Ohio.—BON E.—The $11,633 16 6” school 
bonds offered on Feb. 15—V. 8 = Set—bave been sold to A Bell & 
Co. of Toledo at par and accrued terest. Date Aug. 1 1923. 5°. $730 
each six months from Feb. 1 1925 to Feb. 1 1932, incl., and $683 16 
Aug. 1 1931. 

e. 2 . Salisbury Centre), Herkimer County, N. Y.— 
e Fidelity Trust “i e Buffalo has purchased the $29,500 


sa ERRY 
town bonds offered on Feb. 16 (V Pp. 583) as 5s at 102.10, a basis of 
about 4.70%. Due $1,500 Mar. 1 1925 and $2,000 Mar. 1 1926 to 1939 incl. 


SAN ANTONIO yey DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $25,000 5% school bonds offered on Feb. 18—V. 118, 
p. 702—were purchased by Freeman, Smith & Camp Co. of Los Angeles at a 

remium of $130. equal to 100.52—a basis of about 4.94%. Date Feb. 1 
924. Due $1,000 yearly on Feb. 1 from 1925 to 1949, incl. 


SAN BRUNO, San Mateo County, Calif.—BOND SALE.—The G. 
Griffins As: ignee Municipal Improvement Co. has purchased $62,112 35 
7% improvement bonds at par. 


SECAUCUS, Hudson County, N. J.—BOND SALE.—The First 
National Bank of Secaucus has purchased the two issues of bonds offered 
on Feb. 19—V. 118, p. 821—as follows: 
$45,000 ($47 .000 offered) 6% fire dept. and impt. at 105.87. a basis of 

bout 5. pte. Due * yearly on Feb. 1 as follows: $2, 000, 1925 
1931 $3.000, 1932 to 1941 incl., and $1,000, 1942. 

36,000 (a37° 700 tere) 54% school at 105. a basis of about 4. 84% 
Due yeorly on Feb. 1 as oes: $2,000, 1925 to 1942 nei. 


Denom. $1, Date Feb. 1 
SHAMROCK INDEPENDENT SCHOOL peer aicT P. O. Sham- 
rock), Wheeler County, Texas.—BONDS REGISTE —The State 


Comptroller of Texas $60,000 5% serial school i's on Feb. 11. 


SHELBY COUNTY (P. O. Shotyvilte). Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. Feb. 26 for $11, “4 5% Fame 
Lydia Jones et al. road bonds. Denom. $562. Date Feb. Ene. 
Fore << = N.15. Due $562 each six months from May 15 1935" ey , , 15 

nel. 


SHELTON SCHOOL DISTRICT (P. O. Shelton), Mason County, 
we pre R. Gp. 2308 $16,000 school beiiding vIrry venes aes 
ay — 04—were purchased a as on 
the State Bank of Shelton » — ' ed 4 


SIOUX FALLS, Min nehaha Comty, So, Dak.—BIDS NOT OPENED, 
DUE TO INJUNCTION. —All received for the $100,000 electric light 
— ee 9 on Feb. 11 (V. les p. 458) were not opened, due to a tem- 

rary function. 


SNOW CREEK ERIC ATION vey tty (P. O. Bend), Deschutes 
County, lowa.—BON. —The $40,000 6% irrigation bonds offered 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Scott Porter, Clerk Board of County 
Commissioners, until 12 m. (central standard time) March 6 for the follow- 
ing issues of 5 special assessment road bonds: a 
$88,000 Aron-¥ coal on Road I. C. H. No. 71, Sec. “C-1. Due yearly 
on Oct. 1 as follows: $10,000, 1925 to 1931, inclusive, and $9,000, 
1932 and 1933 . m 
Cuyahora Falls-Kent Road I. C. H. No. 93, Sec. “J. Due 
yearly 01 Oct. 1 as follows: $4,000, 1925 to 1932, inclusive; $3,000, 
1933, ard $1,000, 1934. ie 
Akron-‘‘anal Fulton Road I. C. H. No. 523, Sec. “A. Due 
yearly vn Oct. 1 as follows: $2,000 in the odd years and $3,000 in 
the even years from 1925 to 1933, inclusive. 

Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual interest 
(A. & O.) payable at the County Treasurer's office. Certified check for 
5% of the amount of bonds bid for, payable to the County Commissioners 
(on some solvent bank), required. 


SUMNER COUNTY (P. O. Wellington), 
Guarantee Title & Trust Co. of Wichita har 
road bonds at par. 


TEXAS (State of).—BOND SALE.—The following is a list of the 
bonds purchased at par and accrued interest by the State Board of Educa- 
tion on Feb. 11: 

Eagle Lake Ind, 8s. D. Nos 


36 300 


21,000 


Kan.—BOND SALE.—The 
purchased $10,000 44% 


*» | - ® Je $25,000 

San Saba Ind. -p.. SES Ee ae treet 5,000 
San Saba rad 3a ACLGEON LEE I E OE I POI ALE, 40,000 
Spur Ind. ; * hes eh Pee 45,000 
Anderson é 3 Com. 8. D. No. 30, 6% .------- : te 1,000 
Ct Cor Cre. 2. 2, See ek eee. oo steacodsassnees 1,200 
Coens Geen Geen, i. Ee, BOs Bs Ob co ow co ccceccoescuscosda 5,000 
Dawson County Com. 8. D. No. 8, 6% a ee ay 2,500 
Live Oak County Com. 8. D. No. 32, 6% -- 3,000 
i een. i Me... ema enebheented 1,000 
gs ge ee 2 eee aaa 3,000 
Wheeler County Com. 8. D. No. 2, 5% .__._------------------- 1,000 
Pree Geena Cee, ©. BP. 290. Be Be won ncncaccsecvcucecsceon 1,000 
eee Cer Crees, i. Be, Be, Oe, Ok. «pc anccccocecsccensass 2,000 
Whee County Com. 8. D. Ne. BO, 8%... --- onc wnccce cose 1,200 
THE PLAINS RURAL SCHOOL DISTRICT (P. O. The Plains), 


Athens County, Ohio.— BOND SALE.—The $2.65869 6% school 

bonds offered on Oct. 26—V. 117, p. — sold = pee 25 to the 

Athens oe Bank of Athens at par and accrued interest. Date 

aus. a Due $165 Feb. 1 1924 to Feb. a 1931 a, and $183 69 
ug 


TRAVIS COUNTY (P. O. Austin), Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas registered $1,140,500 5% serial special 
road bonds on Feb. 11. 


TULSA SCHOOL DISTRICT NO. 22 (P. O. Tulsa), Tulsa County, 
Okla.—BOND ELECTION .—An e'ection will be held on Feb. 26 to vote 
on the question of issuing $2,000,000 5% school bonds. Apparently the 
date of the election has been changed from Feb. 19 (V. 118, p. 821). 


TURTLE Cneex SCHOOL DISTRICT (P. O. Turtle Creek), Alle- 
gheny ag Wy a.—BOND OFFERING.—Sealed bids will be received 
entil 8 k, 10 iy $6.000 4%% coupon school bonds. gg ™ 
J ‘ Date Mar. 11924. Due yearly on Mar. 1 as follows: $6.000.1 
$8 .000, 1935° $9.000. 1940; $2 000, 1941: $3.000. 1942: $7 .000, 1945: 33/000: 
1946 to 1948 incl.: $4.000. 9: $3.000. 1950: we a00, 1951 and 1952, and 
$1,000, 1953. Certified JM for $1.000 required. 


UNION SCHOOL TOWNSHIP NO. 5&5, Adams County, Iowa.— 
BOND ELECTION.—An election will be held on M arch 10 to vote on the 





uestion of issuing school bonds in an amount not to exceed $2.600 to pay 
3 a a of a new school house. C. F. Walter, Secretary Board 
of Directors 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. No. 4, 
piutrton). Hancock County, Ohio.—BOND SALE.—The Farmers 
Bank of Mt. Cory on Jan. 5 purchased the $3. a 6% refunding bonds 
offered on that day (V. 117, P- P5016). Date Dec. 1 1923. Due each six 
months as follows: $215 Feb. 1 1924 to Feb. 1 1931 ew and $220 Aug. 1 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Cemmissioners until 
2 p. m. March 5 for $33,000 funding bonds, bearing interest at a rate not 
to exceed 6%. A certified check for $1,500 required. 


VICTORIA SCHOOL DISTRICT NO. 35, Ramsey County, No. Dak. 
—BOND OFFERING.—Bids will be received by (Mrs.) T. Briggs, Clerk 
of the School Board, until 2 p. m. March 4 at the County ‘Auliter s office 
in Devil's Lake for $16,000 5% % building bonds. Date Jan. 1 1924. 
Prin. and — int. payable at the First National Bank, Minneapolis. 
Due Jan. 1 1944. A certified check for 5% of bid required. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 
(P. O. Deland), Fla.—BOND OFFERING.—V. W. Gould, Chairman 
Bo: ard of Public Instruction, will receive sealed bids until 10a.m. March 13 
for $30,000 6% school bonds. Denom. $500. Date Jan. 1 1924. Int. 
J. & J. Due on July 1 as follows: $2.000. 1928: $3.000 1932: $4.000, 
1936: $5,000, 1940; $6,000, 1944, and $10,000, 1950. A cert'fied check 
for $750, payable to the Board of Public Instruction, required. 


WARREN (P. O. Jordanville), Herkimer County, N. Y.—BOND 
SALE. —On Feb. 16 the $14,500 5% town bonds offered on that date—V. 
118, 583—were sold to the Fidelity Trust Co. of Buffalo at 102.56—a 
basis Pot about 4.76%. Denom . Date March 1 1924. Interest 
annual. Due $500 yearly on March 1 1925 to 1953, incl. 


WARRICK COUNTY (P. O. Booneville), Ind.—BOND SALE.—The 
$44,000 5% Boone Township road-construction bonds offered on Feb. Ss 
(Vv. 118, P. ° 459) have been soe, to the yd Trust Co. of Indiana 
at par —, a $463 premium, equal to 101.05—a basis of about 4. 

Date Jan. 8 1924. Due $2,200 ay six months from May 15 1925 to 
Nov. 15 1934, inclusive 


WASHINGTON SCHOOL TOWNSHIP (P. O. Jefferson), Clinton 
County, Ind.—BOND OFFERING.—McClellan Fickle, Trustee, until 
10 a. m. March 8 will receive sealed bids for $55,000 5% school bonds. 
Denom. $500. Date March 81924. Interest M.& 8S. Due $5,500 yearly 
on March 8 from 1925 to 1934, incl. Certified check for 5% of the amount 
of bonds bid for required. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE.—The $500,000 4% Series ‘‘H’’ tax-exempt bonds offered on 
Feb. 18 (V. 118, p. 821) have been sola, to a banking group composed of 
J. 8. Wilson Jr. & Co., Frank B. _ F Co., Equitable Trust Co., Union 
Trust Co., Frank Rosenberg & C John P. Baer & Co. and Colston, 
Heald & Trail. Date Jan. 1 1928. * Payable in 50 years, redeemable in 


30 years. 
WATERLOO INDEPENDENT SCHOO. Py 1 fe’ P. O. BR Lg ~ 
1M jcounen school 


loo), Black Hawk County, lowa.—BON E.—The 

Savings Bank of Chicago has pare hased Pa 

refunding bonds. po. $1, Date March 1 1924 and 

semi-ann. int. (M S.) payable at the Harris Trust & we Bank of 

Chicago. Due $22, 500 h 1 1937 and $23,000 March 1 1938. 
WATERVLIET, Alban ar¢ County, N. Y.—BOND OFFERING .—Sealed 

bids will be received by Dunn, Director of Finance, until 7 p. m. 


Feb. 29 for $40,000 coupon (with privilege of registration as to rincipal 
only or as to both principal and interest) bonds to A erate or aban- 


doned canal lands and structures located in city $1,000. Date 
April 1 1924. flyer any and semi-annual interest (A. “0. 1). Ba ontoaa at 
the above official's office. Due $2,000 yearly on April 1 from 1 

inclusive. Bidders are asked to name rate of interest, not to exceed 


expressed in multiples of 44 of 1%; any rate of interest bid to apply to y+ 
entire issue. The meng A will be prepared under the su on of the 
United States Mortgage & Trust Co., which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon and 
the legality of the bonds will be examined by Caldwell & Raymond of 
New York, whose favorable opinion will be furnished the purchaser. All 
bids must be unconditional and are to be accompanied by a certified check 
for 2% of the par value of the bonds bid for. Check of successful bidder 
to be applied payment for the bonds. Bonds to be delivered to 





on May 17—V. 116, "ile cars eeu the Title & Trust C f 
P a. Dp. Pp y us 0. 0 


part 

the purchaser on April 1 1924 or as soon thereafter as the bonds are ready 
for delivery, at the office of the United States Mortgage & Trust Co 
Bids to be submitted upon blanks provided by the city upon Re. 4... 


















we 


es: =e 


SB. SPRew 


SCGSRRERAP OOS Paes Te B&B RAR 





























Fer. 23 1924.] 


THE CHRONICLE 





937 








Financial Statement January 1924. 
ee ne eS OE ee ee onc bee $1,236,877 2 
a aa alee ena ae SS Een 106,120 76 


$1,342,997 78 


Deductions for OE ee $64,145 05 
Water bonds (issued since Jan. 1 1910) EE 6 RS 562,500 00 
Total deductions_.______-_ - 4 NE Se i ap ences 626,645 05 
pS aE ee eee ee by. 3.s5° SRS 738 
valuation 1924, real estate________- Lewes’ $9,060 215,00 
valuation 1924, special franchise__..._.-....%-.---- 578,430 00 
ES ae ee Ty see he ged $9,638, ry 00 


hy ey 1920 Census, 16,073: estimated 
hese bonds will be exempt Son State (including income tax), caiaie 
or municipal taxation. 

WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 
Until 12 m. Feb. 21 sealed bids will be received by Fred C. Redick, Clerk 
Board of County Commissioners, for $63,000 5%% coupon Sec. “B” 
road improvement bonds. Denom. $1,000. Date Jan. 15 1924. Prin. 
and semi-ann. int. payable at the County Treasurer’s office. Due $7,000 
yearly on Oct. 1 from 1925 to 1933, incl. Certified check for 3% of the 
amount of bonds bid for, payable to the Commissioners required. ° Condi- 
ditional bids will not be considered. 

WAYNE COUNTY (P. O. Goldsboro), No. Caro.—NOTE SALE.— 
The Harris Trust & Savings Bank of Chicago has purchased $150,000 5% 
coupon highway notes. Denom. $10,000. Date Feb. 15 1924. Prin. 
and semi-ann. int. (Feb.-Aug. 15), payable at the Hanover National 
Bank,N.Y.City. Due Feb. 151925. 


WAYNESVILLE TOWNSHIP SPECIAL SCHOOL TAXING DIS- 
TRICT, Haywood County, No. Caro.—BOND OFFERING.—Sealed 
proneeass will be Yowr until 12 m. March 17 by C. F. Kirkpatrick, 

egister of Deeds (P. Waynesv tle) for $177,000 544% school bonds. 
Denom. $1,000. Date Maree 1924 
at the Chase National Bank, N. Y. City 
$4,000, 1926 to 1930 incl.; $5,000, 1931. ‘to 1940 incl.; $7,000, 1941 to 
1945 incl., and $8,000, 1946 to 1954 incl. A certified check upon on 
incorporated bank or trust company for 2% of issue, payable to T. 
Ferguson, County Treasurer, required. The successful bidder will ws 
furnished with the opinion of a recognized bond attorney. 


WELLINGTON, Sumner Covaty, hae. —BOND SALE.—The $1,000 
4%% paving bonds offered on Feb. 118, p. 584—were purchased 
by the First National Bank of W - Moony at par less $40 to cover cost of 
a bonds and registration. Date Jan. 1 1924. Due serially, 1 to 5 


vROND ‘SALE. —At the same time the above bank also purchased $12,500 
4%% paving bonds at par less $17 50 per thousand to cover expense of 
examination and printing bonds. Date Jan. 1 1924. Due serially, 
1 to 10 years. 

WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Estabrook & Co. of Boston have been awarded a temporary loan of $250,000 
on a 3.95% discount basis. Date Feb. 8 1924. Due $150,000 Oct. 6 
and $100,000 Nov. 2 1924. 


WICHITA COUNTY WATER DISTRICT NO. 2, Texas.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $1,525,000 
6% serial bonds on Feb. 11. 


WILLIAMSON COUNTY ROAD DISTRICT NO. 91 (P. O. George 
town), Texas.—BOND OFFERING.—Sealed bids will be received by F. 
Love, County Judge, until 10 a. m. March 3 for $100,000 (pane of an 
authorized issue of $300,000) 5% road bonds. Denom. $1 
1 to 30 years. Int. semi-ann., payable at the Mechanics & Metals Mathant 
Bank, N. Y. City, or in Austin at the State Treasurer's office. A certified 
check for $2,000, payable to the above official, required. 


Prin. and semi-ann. int. pavable 
Due on March 1 as follows: 





WINFIELD (P. O. West Winfield), Herkimer County, N. Y.— 
BONDS NOT SOLD.—On Feb. 16 the $22,800 town bonds offered on that 
day (V. 118, p. 584) were offered unsuccessfully. 


WISE COUNTY ROAD DISTRICT NO. 3, Texas.—BONDS REGIS- 
TERED. —The State Comptroller of Texas on Feb. 11 registered $75,000 
5% % serial road bonds. 


WOODVILLE, Sandusky County, Ohio.—BOND OFFERING.— 
ionies bids will be received by F. W. Rolf, Village Clerk, until 
12 m. March 17 for $5,000 6% real gatas purchase bonds. Denom. $500. 
Date April 1 1924. Interest A. & O. ue $500 yearly on Oct. 1 1925 to 
cee inclusive. Certified check for $100. payable to the Village Treasurer 
requir 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN .—A temporary loan of $150,000, due Oct. 24 1924, has been awarded 
to Estabrook & Co. of Boston on a 3.96% discount basis. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
eg ys 3 issues of 5% coupon or registere* bonds offered on Feb. 18 (V. 118, 
. 584) have been sold to Herbert C. Heller & Co. of New York at 100.51, 
. basis of about 4.84%: 
$17,515 5% ool St. paving. Date Jan. 15 1924. ‘Due yearly on 
Oct t. 1 as follows: $3,515 1925 and at 500 1926 to 1929 incl. 
12,706 5% Earl Ave. paving. Date Nov. 1 1923. Due yearly on Oct. 1 
as follows: $2,706 1925 and $2, 50 ‘1826 Se ivte incl. 
118,118 5% Calvary Run district sewer 15 1924. Due yearly 
n Oct. 1 as follows: $23,718 1925 pom 533" "600 1926 to 1929 incl. 
15,149 5% ne Park district sewer. Date Jan. 15 1924. Due yearty 
1 as follows: $3,149 1925 and $3, 000 1926 to 1929 incl. 
27,119 3% y wes Ave. and Sumner St. S; Be avin te Nov. 1 1923. 
Due y yearly on Oct. 1 as follows: 19 1925 aaa iss 400 1926 to 
incl. 

Prin. and semi-ann. int. payable at the office of the Sinking Fund Trus- 
tees. Certified check for 2% of the amount of bonds bid for, payable to 
the City Auditor, required. 

BONDS NOT SOLD.—The $26,500 514 % fire department bonds offered 
on Feb. 18—V. 118, p. 584—(with the five issues given above) , were not sold. 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).—CERTIFICATE SALE.—Upon 
the following dates the Municipal Dept. of the Province issued the following 
certificates: Dec. 7 1923, Point Grey school, $265,000 gi r 54%: 
Dec. 7, West Vancouver, $11,000 20-year 5 %%: Jan. 9 1924, Point Grey, 
$75,000 20-year 5%%: Jan. 11, Delta, $3,888 5-year 54%: Jan. 29, Vic- 
toria, $585,000 20-year 5 4%; Feb. 2, Prince Rupert, $34, 500 10-year 7%; 

Feb. 5, Prince Rupert, $155,000 5-year 7%. 


COCHRANE, Ont.—BOND OFFERING.—R. C. Mortson, Clerk- 
Treasurer, will receive sealed bids unti! Feb. 26 for $5,500 6% coupon 
telephone system improvement bonds. Date Dec. 1 1923. 


HAWKESBURY, Ont.—BOND SALE.—An issue of 20-year 6% bonds 
has been sold at 102. 


LEAMINGTON, Ont.—BOND SALE.—C. H. Bur — Co 
private sale purchased $19,000 se seetnienens, $112, FRE 
and $48,000 20-installment 6% bouds. 

LINCOLN COUNTY, Ont.—BOND SALE.—An issue of $8, 000 6% 

nds has been sold to C. H. Burgess & Co. at 107.70. 

SASKATCHEWAN SCHOOL DISTRICT. —BOND SALE.—The fol- 
lowing bonds have oeen sold by the Local Government Board from Feb. 1 
to Feb. 7 1924: Attica, No. 1685, $1,800 10-ysar 64% to Regine P. 8. 
Sinking Fund; Waterview, No. 4485, $1,350 10-year 8%, to Cross & Co., 

Regina: Bogend, No. 1742, $9,000 20-year 644% to Regina Brokerage & 
Investment Co. 
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We Specialize in 


Biddle & Henry 


104 South Fifth Street 


Adrian H. Muller & Son 


City of Philadelphia AUCTIONEERS 
3s OFFICE No, 55 WILLIAM STREET 
3148 Corner Pine Street 
as Regular Weekly Sales 
41h OF 
7 Stocks and Bonds 
Sis EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Chartered 1836 








Philadelphia 


Private Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 


AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment undér per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 














F. WM. KRAFT, Lawyer 


Ss ializing i 
Enamtnation | and Weparetion of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 


provements, 


sponsible 





90 Pine 





IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 


mended by well known bankers 
and business men, seeking re- 
connection, write to 
Box A-1, Financial Chronicle, 
Street, 


. * a * * 61 
Individual Trust Funds . s32'000 


Corporate Trust Funds $1,653,000,000 


GIRARD 
TRUST COMPANY 


“road & Chestnut Sts., Philadelphia 


highly  recom- 





New York. 
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€.W.ZiarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Steck Exchanges 





I BoLes & WesTwoop| 


| Members Phila. Stock Exchange 


BONDS 


OF PROVEN 


aH One 


iladelphia| 











Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





SH inancial 


PIO eee? 


weer’ 


Se 
CHICAGO 


wore POLL LA LALLA 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 Seuth LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 


Pinancial 


ores PP LPL LD LDL ILI LOL IO OOON 








CHICAGO 


PAO" 


Greenebaum Sens 
investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madisen Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments fer Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 














MILWAU KEE 


PSOLLDLD LDA LILI II III IS PIPPI LI IDI IIS De 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 
WISCONSIN TELEPHONE CO. 
PREFERRED 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 





Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















___INBIANAPOLIS 


weer 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 
Chiao oit 


Detr 
35 So. La Salle 2319 Dime Bank Building 
South Bend Louisville 
610 Citizens Bank Bldg. 511 Inter-Southern deat 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 











NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
4165 Lemcke Bldg. 


INDIANAPOLIS 


$$$ 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 2944 
Milwaukee Louisville 














Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of C) 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. | 


Investment Securities 


Chicago 

















| 








1027 The Rookery - 




















PITTSBURGH 


eee 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston sock: Exchange 
he Stock Exchange 
hicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 


es 








sT. LOUIS 





J. Herndon cmt, Charles W .. Moore 


iliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 








ATLANTA 








oer 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 


BONDS 








POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 





ATLANTA 


GEORGIA 





Member St, Louis Stock Exchange 





GARARD & CO. 


Investment Securities 


aN 
39 So. La Salle St. renee 























LS 


CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Ili. 





We specialize in Municipal Bonds 


H. D. Fettews Gompany | 


29 S. LaSalle St., 


Chicago 

















TOLEDO 





LLLP LPS LS. 


Blanchet, Thornburgh & Vandersaii 
MUNICIPAL BONDS 











SECOND NATIONAL BANK BLDU., 
TOLEDO, OHIO 
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GOTTON, GRAIN, SUGAR #0 COFFEE MERCHANTS sno BROKERS 








Chas. O. Cern 


Paul Schwarz 
August Schierenberg 


Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 
New York Cotton ange 
ew eans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpeel Cetton Association 


New York 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 


NEW YORK - 


Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottens 





FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
d’Importation et de Commission, 
N. V. McFadden’s Cie. voor Import en Ex 


en Gothenb 
Johnson & Turner, Ltd., mae —" bathed 


te 


Geo. H. McF 


adden & Bro.’s 


Cia, B 
Fachiri & Co. Milan 


Geo. 


Geo. H. McFadden & Bro.’s 





Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai, 


nm 
Fadden South American Company, I 
cFadden Sou boomees Sate %. ©. Box 55 


Havre 
rt, Rotterdam 


| 





Lima, Peru 


Osaka, Japan 
fitee 
































| GWATHMEY & CO. 


Cotton Exchange Bld., New York! 


Members 
New Yerk Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
} Liverpool Cotton Association 

















~ 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 


emerge 
New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 
Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New Yerk 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 














New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 





Cetton Exchange Bldg. 
NEW 


Established 1856 


H. Hentz & Co. 


YORK 


COMMISSION MERCHANTS 
AND BROKERS + 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 


55 Congress Street 
BOSTON, MASS. 





Members New York Cotton Exchange 








James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 


























‘Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


‘BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG, 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Memabers Liverpool Cotton Ass'n 
609 Cotton Exchange Bldg., NEW YORK 























Consistent Advertising — 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 




















CONNECTIONS WANTED 








WANTED. | 
































WANTED | ‘ 
York Offi Bond D . Newly organized company 
Management of New Yor hes ice or Bon epartment atiees. tm commest. aan 
Experienced Sales Executive, with years of training in firm or individual for 
Municipal and Corporation bonds. flotation of its treasury 
Now one of principal officers well known bond firm. stock. 
Wide acquaintance among dealers. Broad knowledge of markets. 7 . ‘ . 
Over fifteen years activity financial work. Investigation invited. 
Previously connected prominent banking houses. 
Profit sharing arrangement with adequate guarantee required. Ernest Cornel, 
Sound business reasons for considering new association. 
References exchanged when mutually satisfactory details arranged. 161 Mulberry St., 
Box G 2, Financial Chronicle, 90 Pine St., N. Y. Newark, N. J. 
POSITIONS WANTED WANTED FOR SALE 











A LEADING HAVRE F1RM of importers and ’ 
merchants well connected amongst the leading SPORTSMAN’S PARADISE 


continental spinners wishes to represent a first Nova Scotia. 5000 acres. Lakes. Ponds. 











class American firm of spot cotton, specially Streams. Forest. Gentleman’s camp. 
Texas and Arizona districts. References, 














Seasoned terms, etc., may be obtained by applying to| buildings. ARCHER, 10 E. 43d St. 

Box X 24, Financial Chronicle, 90 Pine S8t.,| Vanderbilt 5084. 

and _&. ¥. 
a a 
Capable Executive Security Salesmen POSITIONS WANTED 

Exceptionally sound bond and stock proposi-| BANKER, 45, full metropolitan experience 
P © tion sponsored by established investment house through all the grades to chief executive 
desires aprointment affords opportunity for three reliable and suc- official, Vice-Presidency, &c., would like 
with Bank ng Insti- cessful security salesmen to make a good income second in command to head of institution 
tution as keai of In- and build a permanent future. No drawing ac- inclined to ease off, provided no jealousies 
vestmenit Department counts. Only men with enough red blood to or disappointments would be entailed. Pre- 


work on commission basis. Replies confidential. 


Address “‘J. H. A.,’’ Post Office Box 64, Trinity 
Now syndicate manager Righty suc- Station, N. Y. 
° 


fer private bank or investment house. Intelli- 
gence, education, character, ethics, adequate. 















































Box M-4, Financia! Chronicle, 90 Pine 8t., N.Y. 
cessful New York originating use. [fj _ A = 
Thorough knowledge wholesale and 
retail buying and selling. 
Analization Industrial credit risks. WANTED. } 
Table conensdleas at pense. e 
tnveetment ey B see banks Copies of the MANAGER 

rougnhou nite ates. 

. BOND DEPARTMENT 
Reasons for sesking new cpmtact to “‘London Economist’ 
Sat pat deed an titania: Thoroughly experienced 
Bux’) 90, Financial Chronicle, 90 Pine 1918—April 20 1920—July 10 successful Manager (40) 
Street, New York. June 22 July 24 Bank Bond Department 
Nov. 2 Oct. 23 seeks early connection simi- 
Nov. 9 Oct. 30 I ° . ° 
a. i Nov. 27 ar capacity, Chicago, Ohio 
a 11 Dec. 18 East, or supervising Trust | 
OE adi Fund Investments, will con- 
Bond Trader Mar. 22 Feb. 19 sider high grade bond house 
April 4 evil 4 or buying dept. Insurance 
Railroad and Public Utility yon 7 June 25 Companies. Thorough rail 
Bond Trader now connected Aug. 23 July 23 man. Best references. Mod- 

: Oct: 4 July 30 erate salary. Box F 4, Fi- 
with a New York Stock Oe ae = tal Chronicle, 90 Pi 
Exchange House seeks new Feb. 7 pe vena N - gee ©, =e 
association. Address Box oo - B oe ae 
H-2, Financial Chronicle, July 3 Nov. 19 
90 Pine Street, New York. Address Box X-100, Financial Chron- 

icle, 90 Pine Street, New York. WANTED 
CODES 














BENSINGER CODES STATISTICIAN TRADER 





Wanted to solicit business 

Bentley Complete Phrase Code - . . $8.60 With several years’ Wall Street for a publishing house put- 

Lieber Standard 5 Letter Code - _ 15.00 experience desires position ting out services for Traders, 

New Wall St Code__________- 30.00 with New York Stock Ex- Investment Dealers & Banks 

Peterson International Banking Code 15.00 change or Investment House. exclusively. Salary and com- 

Best referenese. mission. Address in confi- 

F CH BENSINGER CO dence, stating present or 

° ° « Box E 80, Financial Chron- past connections. Box X-o, 

15 Whitehall St., New York icle, 90 Pine Street, New York. Financial Chronicle, 90 Pine 
Complete Price List upon Request Street, New York. 























Phone—Bowling Green 6580 , 
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Engineers 








LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
_ INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Elec'ric Railway Engineers 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 50 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 




















Investigations Patent Advice 
Research Valuations 
Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 




















_ a ; 
mF Pe eres HS re 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 








Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 























Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & : CO., Inc., 


41 Canal-Coml. 








MEW ORLEANS 








Pinancial 





made where advisable. 


portant service. 


to you. 


Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 


We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 


As custodian of securities we give this im- 


Our Officers will be glad to explain details 


OLN Ann 








Acts as Transfer Agent or Registrar 








OF NEW YORK 


Ave.&60th8t. 80 BROADWAY, NEW YORK 


PLAZA OFFICE 
Fifth 


¢ 


42ND 8ST. OFFICE 
MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 








oe 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - «+ - “er 
Surplus and Undivided Profits, 


$2,000,000.00 
$17,527,314.38 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secr:tary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 


WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


OGDEN MILLS 
CORNELIUS N. BLISS 
HENRY W. de FOREST 
WIL ay VINCENT ASTOR 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. ELDON 
JOHN J. PHELPS CHAUNCEY 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES 
LYMAN J. GAGE WILLIAM M. KINGSLEY 
PAYNE WHITNEY WILLIAM STEWART TOD 


JOHN SLOAN 
FRANK L. POLK 











Cotton— 
F riendship— 
Advertising— 


business. 





A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the oh 
part played by consistent publicity in d 
oping the initial introduction? 


An advertisement in the “Chronicle” will 


you form new friendships among 
constituting the “backbone’ ’ of the "s 
Cotton Industry. 
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J.S. BACHE & CO. 


Established 1892 





{New York Steck Exchange 
Members{Chicage Board of Trade 

New Yerk Cotten Exchange 

and ether leading Exchanges. 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branohes and corres 
in principal cities. 
Stecks—Bends—Grain 
Cetten—Foreign Exchange 


and Sold for Cash or 
on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 

8 orcester 


use Ww 
nsas City Tulsa 
Private Wire Correspondents 


Baltimere Getumbas New Orleans 
Boston Hartford Pittebur, 
a mew New Haven Serine’ d, Mass. 


The Ba Bache Review” sent on application. 
Cerrespondenee invited. 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass. New Orleans, La. 


Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio 8t. Louis, Mo. 


Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
Lendon, England _ 


SECURITIES DE MENT 
Hen erty 
& Com y 


~— 
60 WALL STREET, NEW YORK CITY 
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South Orange 


New Jersey 


4%4% Bonds 


Dated Jan. 1, 1924. Due 1933-34. 
Interest payable Jan. 1 amd July 1. 
Denomination $1,000. 


South Orange, one of the most 
exclusive residential communi- 
ties in Northern New Jersey, is 
situated in Essex County. These 
bonds are legal investments for 
savings banks and trust funds in 
New Jersey. 


Prices to yield 4.50% 


Ames, Emerich & Co. 


5 Nassau Street, New Yerk 


105 So.LaSalle St. ist Wis.Natl.Bank pide. 
Chicago, Ill. Milwaukee, Wis 

































Government Municipal 
Real Estate Railroad 








Public Utility Industrial 
Vrite for Current List 


























Hord. FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Street, Cmetae 





Emery, Peck & Rockwood 
Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


® 

















MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 
FIRST 3S" (A 

RICHMOND, VA. “ib iM uy 
John M. Miller, Jr., Pres't jj: he ie 
Naa iy abil 4 i in 


Resources $30,000,000 i 





ma 
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OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 








C.l. HUDSON & CO, 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New Yerk Steck Exchange 
New York Cotten Exechaage 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








115 Broadway 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 


NEW YORK CINCINNATI 





Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 


MEMBER 
FEDERAL RESERVE 
SYSTEM 




















Solvay & Co. 


6% Notes 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York ' 


G. H. WALKER & CO. 


Members:'New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 











‘ag. INVESTMENT SECURIT! & 
i CONSERVATIVE | 
| CHARACTER 


[' P.W.CHAPMAN 6 CO.INC } 


|? 116 S. La Salle St., 42 Cedar St., 
CHICAGO NEW YORK 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Beston Steck Exchanges 























CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes’ 
Yielding from 44% to 6% 
Send jor List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 














Branches Detreit, New York, St. Louis 





